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THE MONEY MARKET. 


THE money market remains in the same lethargic condi- 
tion as when we last wrote, mainly because of the pre- 
vailing political uncertainty. That has brought specu- 
lation on the Stock Exchange almost to a standstill, and 
has made men of business disinclined to enter into new 
engagements, and disposed to hold their hands until they 
can form a better idea of the probable course of affairs. 
Hence, the demand for money has shrurk into smaller 
dimensions, and even the low rates now current are 
with difficulty sustained. As a measure of precaution, 
the Bank of England keeps its rate at 3 per cent., 
and, after consideration, the joint-stock banks have 
decided not to reduce their allowances on deposits, but the 
discount houses have decided to pay'l per cent. for money 
at call, and 1} per cent. for deposits at notice: 

In spite, however, of the existing stagnation, it is more 
eereares we think, that the value of money will now 

gin to harden than that it will further decline. For one 
thing, peopleare beginning to feela little more confident that 
peace will be maintained. They are as little able as ever 
to account for the singular contrast between the pacific 
utterances of Prince Bismarck, and his rness to 
augment the fighting force of the Empire, but they are 
beginning to be less apprehensive of hostile action by 
Russia, and are somewhat calmed by such pacific assur- 
ances as those given hy Lord Salisbury at the opening of 
Parliament. A little more life is thus being infused into 
business. Now, also, the ingathering of the revenue is 
beginning to reduce the market supplies of money. That is 
evident from this week’s Bank returns, which shows 
an increase of 1,940,000/ in the public deposits, and a 
simultaneous decrease of fully half-a-million in the 
private deposits. And the transfer of money from the 
market to the Government account at the Bank will con- 
tinue to the end of the quarter. The probability is, that 
the revenue for the year will not fall short of 89 millions, 
and up till now the collection amounts to about 714 
millions. There thus remain about 17% millions to be 
got in before the end of March. On the other hand, the 
Government expenditure wili probably not much cxceed 
873 millions—that is, if the Ministerial promise, that no 
Supplementary Estimates will be asked for, is kept—and 
of these 87% millions, 724 millions have already been paid 
out. Thus the Government has about 24 millions more to 


receive than it has to pay; and, while its ee will be 


flowing in steadily, week by week, a consi 
of its payments will not fall due until quite the end of 
the quarter. For some weeks to come, therefore, money 
will be swept from the market into the Bank, and this 

hardly fail to have some effect in stiffening rates. In 
absence, however, of foreign withdra’ of gold from 
the Bank, nothing beyond a slight rise in the value of 


money appears probable. 
Subjoined are our usual tables of rates :— 


Bank Rats and Marker Kare. 
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PRINCE BISMARCK’S SPEECH. 
Tne perplexity of the European situation is not removed, 
that we see, either by the publication of the Austro- 
German Treaty of 1879, or by the great speech which 
Prince Bismarck delivered, on Monday, in the German 
|| Reichstag. The substance of the treaty was very well 
iknown before, and its publication can only have been 
‘intended to remove the doubts which had sprung up in 
Hungarian minds, and which greatly impeded the 
Parliamentary action of the Austro-Hungarian Ministries. 
Moreover, the treaty must have had other clauses, and 
both those which are published and those which are con- 
cealed must have been materially modified by the subse- 
‘quent treaty with Italy, signed at Friedrichsruhe. No 
light, therefore, is thrown upon the situation by the 
treaty, while as to the speech, the first feeling of those 
who heard it must have been that the contradiction 
between Prince Bismarck’s words and the deeds those 
words were intended to defend is inexplicably great. He 
says the new Government of France is peaceful, and 
that the danger of war from that side has 
diminished im the last twelve months. He also says 
that the Emperor of Russia has no “ bellicose”’ intentions, 
that he has a right to accumulate his own troops within 
his own frontier as he pleases, and that there is no cause 
of quarrel between him and Germany. The Emperor of 
‘Russia does not and cannot want German territory, and 
as-to the Balkan States, Germany desires nothing, except 
|| that the Treaty of Berlin should be observed. Bulgaria 
_is a little State of no account, and it was intended, when 
the Treaty of Berlin was signed, that a preponderant 
influence in it should be assigned to Russia. If, therefore, 
the Emperor Alexander likes to claim that influence, 
Germariy will have no objection to raise. It would not be 
convenient for him to use force, but if he likes to proceed 
by diplomacy, or even to move the Sultan to enforce the 
execution of the treaty, Germany will support him in that 
course, Nothing can be more amicable, or even compli- 
mentary ; but then the Prince, after saying these pleasant 
things, demands that Germany, in order to strengthen 
herself against a France that has grown quieter and a 
Russia whose Emperor threatens nothing, shall increase 
her army of reserve by 700,000 men, and shall expend 
14,000,0002 upon their equipment, both demands involving 
very great sacrifices. The men are all of mature years, 
who do not wish to be disturbed in their occupations, and 
the interest on the money, though low, will be burden- 
‘some to a Treasury which it is difficult to fill, and which 
has no reason to expect much natural increment in its 
revenue. Prince Bismarck, in fact, while professing to 
expect. only peace, makes extreme preparations for war, 
and while repudiating the existence of any ground for 
alarm, acts as if his grounds for alarm were of the most 
— kind. The words and the proposals are irrecon- 

e. 
That ia to say, they. would be irreconcilable if we left 














out a point in the situation which the German Chancellor 
end his in alike carefully ignore. Prince 


Bismarck avoids studiously and throughout any attempt 
to explain or to ameliorate the relations between Austria 
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and Russia. He does not say they are peaceful or satis. 
factory. He does not say 


resist further aggressions in the Balkans. He dogg 


not say that her interests are not vitally concerned thepe,. i 


He keeps her position steadily out of view, 


at Austria would not F 


remarking that Russia cannot want her territory, whieh |} 
is true enough. What he does say is, that Austria is now |} 
the German ally, and has become so because Russia hag |} 
grown unfriendly, and in one case before 1879, not | 
specified, even went so far as to threaten war. It was this |} 


which induced Germany to embrace Austria, and to 
guarantee her by the promise, if she were attacked by 
Russia, of an armed support. Germany, in fact, 
between France, which the Prince describes as the 
unquiet and warlike State in Europe, and: Russia, which 
has become “ increasingly bellicose,"” had need of Austria, 
and to gain her permanent aid, gave her this guarantee 


most 


against her only remaining serious danger. Nobody, except |} 


Germany and Russia can ruin Austria, or indeed attack 
her with serious effect. This guarantee is clear, had just 
been published, and was the unspoken datum in the minds 
of all the Deputies whom the Chancellor was asking to 
sanction such heavy new demands It is to observe this 
pledge, if at all, that Germany will descend into the field; 
and if we imagine that her Government is aware that the 
time for redeeming the pledge draws near, that Austria is 
in honest truth in danger of attack, then all that was enig- 
matical becomesclear. Germany fears no attack. Germany 


cares nothing about Bulgaria, which is, says the Prince, a || 


State so small that, in a war, it would be forgotten. But 
if Austria is attacked, Germany must defend her ally with 
all her force, for German interest in Austria is permanent, 
and founded on interests that do not pass away. If, says 
the Prince, revealing a great State secret, Austria had not 
been so quick to make peace at Villafranca, Prussia would 
have fought for her, though she was scarcely ever in a 
situation when war would have been less desirable. ‘“ I 
hold that it was not possible for us not to have concluded 
the Treaty of 1879, for if we had not done so, we should 
have to doit now. It has this most eminent quality of 
an international treaty, that it is the expression of mutual 
and permanent interest, no less on our side than on the 
RTE, «0550.55... We cannot imagine the disappearance 
of Austria; a State like Austria does not vanish; but a 
State like Austria, if left in the lurch, as she complained 
of having been at Villafranca, becomes estranged, and 
inclined to offer its hand to him who, on his part, has been 
the adversary of an untrustworthy friend.’’ That is to 
say, Austria is necessary to us. Austria may shortly 
demand our aid, and then we must give it, or lose her 
alliance ; and, therefore, we must be strong, so strong that 
even if France attacks us while engaged with Russia, we 
shall still be safe. This is the leading idea of the whole 
speech, and its effect is that the alternative of peace and 
war rests with the Emperor of Russia. If he attacks 
Austria, then it is war, whatever the risks for Germany 
may be ; but if he abstains from that, he may pursue any 
policy in the Balkan Peninsula that he pleases. Germany 
is not concerned about that upon her own account at all. 
This is, we believe, the reasonable and impartial 
explanation of Prince Bismarck’s policy, and of its pro- 
bable result everyone must judge according to his opinion. 
If Russia were like a Western State, full of wealth and 
industry, or if her ruler were a self-restrained and 
experienced statesman, we should have no hesitation in 
saying that peace for some time to come was fairly secure. 
Russia, however, is not an industrial State, but a military 
monarchy, her Army wields a disproportionate influence 
in foreign affairs, and her ruler is subject to forms of 
pressure of which the outside world knows very little. 
He may decide, not without good arguments for his course, 
that it is safer to run an immense risk, trusting to the 
chances of war on the French frontier, or to his inaccessi- 
bility if he is defeated, than to lower the prestige of his 
throne, or risk a revolution by receding before the coalition 
in his front. If he takes that resolve, war is inevitable, 
and will probably be Buropean, and though we heartily 
trust it may be averted, it is vain to deny either that it 18 


> 


aT ane ar rine 


possible, or that the German and Austrian statesmen, who | 


understand the influences at St Petersburg much better 
than Englishmen can, think the possibility dangerously 
near. 
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THE COMING SESSION. 


Tue most important question which the opening of Parlia- 

| ment has suggested to men’s minds has been, without 
doubt, “Is the coming Session to be a Session of storm and 
fury, a Session like that of 1887, or isa return to be made 
to happier and more reasonable Parliamentary traditions ? ™ 
The statesmanlike and moderate speech which Mr 
Gladstone contributed to the opening of the Debate 
on the Address has fortunately given a- most satis- 
factory answer. Mr Gladstone has declared that 
there is no disposition on his side of the House 
“to renew the constant agitations and combats of the 
last Session,” or to re-enact those painful scenes of last year, 
which, to use the late Prime Minister’s words agai, 
“ exhausted our time and our strength, and were not favour- 
able to the growth of Christian charity.” While Mr 
Gladstone is thus willing to admit the evils of last Sess'oa, 
and to express his desire for a better state of things in 
that which is to come, it would be out of place to enter 
into any recriminations as to the causes which led to the 
waste of Parliamentary time a year ago. All we need do, 
all we ought to do, is to frankly accept Mr Gladstone’s 
wish that the Session should be ‘‘ useful and even dis- 
tinguished,” and resolve to take in good faith his declara- 
tion that his object is to promote “‘ the expeditious progress 
of business” in the House of Commons. 

That Mr Gladstone has the power to make the Session as 
peaceful andas useful as he wishesit to be, there can be little 
doubt. Never was his influence, not only with his imme- 
diate followers, but with those whom he controls by virtue 
of his alliance with Mr Parnell, greater or more complete. 
Mr Gladstone undoubtedly has it in his power to expedite 
the business of the country, and to enable the House of 
Commons to come to close quarters with the legislative 
proposals of the Government. The moderation and sense 
of public duty which characterises his offer to assist the 
Government in getting their Bills into a position to be 
discussed may, therefore, be regarded with legitimate 
pride by his followers. The Government would certainly 
not be acting wisely in refusing to make use of 
his proferred assistance, especially as the conditions 
with which Mr Gladstone has guarded his offer 
are by no means ofan unacceptable kind. Mr Gladstone’s 
first proposal, indeed, is one which is more likely to be 
regretted by his own followers than by the supporters of the 
Ministry. Sir Charles Russell, egged on by that extreme 
section of the Gladstonian Press which desires to make 
party capital out of the efforts of the police to keep order 
in the thoroughfares of the Metropolis, has placed upon the 
paper an amendment to the Address, calling attention to the 
Trafalgar square meetings. This method of discussing the 
question is, Mr Gladstone points out, a very inconvenient 
one. It would be impossible to debate the question 
adequately under such conditions. Accordingly, he 
proposes that Sir Charles Russell shall withdraw his 
resolution, and thus “ disembarrass the Debate on the 
Address,” the Government agreeing to find some other 
day for the consideration of the subject. That the 
Ministry will quarrel with this proposal we can 
hardly believe, though, no doubt, it will give 
little satisfaction to those who support the action 
of Mr Burns and Mr Cuninghame Graham to 
see not only Sir Charles Russell’s amendment, but also 
those of Mr Bradlaugh and Mr Pickersgill, swept away to 
make room for the earlier introduction of the Local 
Government Bill. Mr Gladstone’s proposals as to pro- 
cedure were no less moderate than those regarding the 
Address. ‘He did not, as might have been inferred from 
his speech at the end of last year, demand that there 
should be no changes made in the manner of conducting 
the business of the House. All Mr Gladstone did was to 
express the hope that if the Government made proposals 
as to procedure, that they would be well considered, and 
that instead of being of a kind to lead to protracted 
debate, they would “aim rather at iving effect to general 
principles of good government, aa to the general sense 

| and feeling of the Tose, than at attempting to establish 
domination by mere triumphs of one party over 


such Boles af 


ments calculated to edite business, 
would strenuously coabiaaers drastic ary 
is the meaning of Mr Gladstone’s words, as 


to come to terms with him, and that the reform of 
cedure having been passed by consent, the first 
debates of the Session may take place on Local Govern- 


ment. 
That the Ministry have no desire to keep their great 
measure in the background is amply by the fact 


that, on Monday week, Mr Ritchie will ask leave to intro- 
duce the measure for which he is mainly responsible. So 
prompt an introduction of the Bill dismisses all notion 
that the Government are not sincerely anxious to pass 


House a frankly democratic measure, in which there is no 
concealed attempt to bolster up the old system of 
county government under a popular disguise, and if they 
are able to deal satisfactorily with that most difficult of 
questions, the adjustment of local finance, they will enlist 
an amount of public interest in their favour, which will 
enable them to pass the Bill with credit to themselves 
and benefit to the country. That such a happy result will 
be achieved in the end we are by no means is nclined to 
believe. 

Though thus thinking as we do that Mr Gladstone's 
offer opens up the pr of a useful Session, it 
would be foolish to deny that there are certain unavoid- 
able dangers before the Government. We are perfectly 
willing to give Mr Gladstone the fullest credit for the 
honesty of his intentions in proposing to assist the 
introduetion of the Government measures, and for his 
genuine desire to further the business of the country. 
Still, we cannot forget the. fact that the cohesion of the 
Unionists, as a whole, depends upon the fact that they 
are, politically, one and all possessed by the spirit of anti- 
Gladstonianism. Opposition to the schemes of which 
Mr Gladstone is the great representative is their a 
bond. When this common bond of dislike is re , as 
it will be this Session if things go as Mr Gladstone, and 
Mr Smith also, desire they shall go, the strength of the 
Unionist party will be also to a certain extent relaxed. 
Still, though a danger for the Unionist cause exists here 
no doubt, we are not inclined to lay very great stress upon 
it. It is more apparent than real. Theoretically, no 
doubt, the debates on Loeal Government might the 
Ministry in peril. Practically, we cannot help thinking 
that the Ministry, on all important divisions, will secure 
sufficient support to carry their measure, unless, indeed, 
that measure should be of an ill-considered or impractic- 
able nature. Mr Ritchie’s good sense and know and 
Mr Goschen’s grasp of the principles of Local Administra- 
tion, forbid, however, the possibility of entertaining the 
notion that the Gevernment will introduce any measure 
that will be unacceptable to the majority of the House. 





THE DRINK REVENUES AND THE IMPROVE- 
MENT IN TRADE. 


Arter flagging for many years, the drink duties are 
again beginning to show signs of expansion. The move- 
ment as yet is slight, and, as we shall see presently, is in 
part due to exceptional causes. Small though it is, how-. 
ever, it is important, for more reasons than one, and it is 
desirable, therefore, that attention should be directed to 
it. Appended to the Board of Trade Returns for the 
past month are a series of tables, showing the quantities. 
of beer and home-made spirits retained for home con- 


aE 


If this — 
believe 
it is, we trust that the Government may find it possible | 


clearly that the ition would accept | 
Procedure as ra fw for their object — 
the remodelling of the hours of the House on a reason- | 
able basis, and the introduction of lesser improve- 
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sumption io during enh of the past three years, 
regards beer, the figures are :— 
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Quantrry of Beer ReTarvxeD for Home ConsUMPTION. 
Year. Y Barrels. 
BOE i a et csndssdesdeveckpbechseenesdensses 27,726,117 
ROBB icv sdnee i ei 5 Covaski pandas devenee kbs 27,134,114 
1885....:. a eadintehplinasnncncn ites 27,101, 
As the duty is charged upon beer when it is produced, 
and not when it passes into consumption, it is, of course, 


larger quantity pro- 


impossible to how much of the 
Se eek fan tount Possibly, some of it 


duced last -found a market. r, 
ma. ett He ate gone to swell stocks, and it is further 
to a remembered that of late, thanks to the efforts of 
the Inland Revenue authorities, the practice of adul- 
terating beer with water has been largely suppressed. 
In this way, the consumption of r has been 
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S| - || increased without any augmentation of the public 
s expenditure on drink, people now getting for their money a 
a liquor com wholly of beer, sabe of a liquor com- 
o posed partly of beer and partly of added water. We must 
a not, thereforé, assume that the increase in the quantity of 
uy A” beer retained for consumption implies an equivalent 
— increase in the amoun: spent upon beer. Still, the figures 
We do point to the probability that now more money is being 
a thus spentthan formerly. 


Turning to spirits, we find that the total quantity of 
home-made spirits retained for consumption during 1887 
was 25,969,800 gallons, as compared with 25,954,300 gallons 
oe in 1886. The figures for the calendar year thus show very 

: little change. It is different, however, whén we take the 
i returns for the nine months of the fiscal year, which 
Sy are :-— 
} Quantrry of Home-Mape Spraits Rerarnep for ConsuMPTION ia 
Nive Montus Enpinc Decemser 31. 





Gallons. 
de 19,773,927 
; a ac lesseaguanas ,554, 
Oe 19,943,249 


pues 


From this it will be seen that in the latter part of last 

‘eat ear the consumption of spirits distinctly increased, and 
+i it is interesting to note where the increase took place. 
This is shown in the following statement :— 


Quantity of Home-Mapzg Spirits RetTainep for CONSUMPTION in 
Eacu Drviston for the Untrep Kinepom, Nive Montus Enpine 
DEcemMBER 31. 

1856. 1885. 


Gallons. Gallons. 
19,965,571 ... 11,345,243 
4,730,125 ... 4,866,311 ... 4,893,248 
3,964,737... 3,722,798 ... 3,704,758 
In England the consumption, which had fallen off heavily 
in 1886 and previous years, showed last year a slight 
increase. In Scotland there is as yet no check to the 
i. decline in consumption. When, however, we turn to “ dis- 
ot tressful” Ireland, a very different state of things is found. 
“p There the consumption greatly increased, for whether 
aE the people have or have not money to pay their rents, they 
4 ie . ae evidently more than enough to spend on intoxicating 
2 quors. 

Our consumption of spirituous liquors, however, is not 
limited to home-made spirits. We also consume large 
uantities of foreign spirits, and those who have watched 
the matter closely will have noticed that in recent years 
ublic fancy seems to have run for atime, now on the 
ome, and now on the foreign article: One year the con- 
sumption of home spirits has increased, and that of foreign 
spirits diminished, while the next year exactly the opposite 
movement has taken place. Now, however,we have a simul- 
taneous although not an equal increase in both classes, 

the figures being :— 
Torat Quantity of Sprrits Entrerep for Consumption in NINE 

~ Montus Enpixc Decemser. 
















‘ 1887. 
“i : Gallons. 
’ 11,079,065 see 
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es - 1887. 1886, 1885. 
- : Gals. Gals. Gals. 
i Home spirits............ 19,773,927 ... 19,554,650 ... 19,943,949 
- Foreign d0........0....+ 5,982,253 ... 5,969,790 ... 5,854,866 
a DO esiscccoviies 25,756,280 ... 25,524,450 ... 25,798,115 


a 





To the Chancellor of the Exchequer this augmentation 
of our drink consumption may be not unwelcome. The 
‘sluggishness of the drink duties has been a trial to the 
Treasury, and their renewed elasticity would bring relief 
from many financial troubles. On the other hand, there 
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and as | are many who would regard relief from this source ag 






























thing but gain; but into the social and financial aapecieel y 
the question we do not mean to enter. _It is rather to the |] 
evidence of improvement in trade which the istiog |} 
afford that we would direct attention. That evidence jg || 
in itself not verv strong. The augmented production of } 

beer, as we have said, does not necessarily imply an equal 
augmentation of consumption, and the increased consump. 
tion of spirits isthus far almost wholly confined to Ireland, 
Still, if consumption has not increased to any appreciable | 
extent, it has, at all events, ceased to diminish. And thig | 
change is coincident with an increase in our consumption | 
of the other articles of common use which are subject to | 
taxation. As to these, the figures are :— 


Home Consumption of Patncrpat Articites Sussect to Import 
Dutres Durtnc Nine Montus Enpinc Decemper 31. 
1887. 1886. 


i 

\ 

1885. | 

Chicory’ ............ ewts TEA. xan 70,446 ... 71,965 

MARU ccsksncccovoneases Ibs 11,163,192 ... 10,775,601 10,176,505 |} 

MIRE: siscedssson-et cwts 199,565 ... 208,952 ... 216,855 | 
Currants & raisins ., 1,266,742 ... 1,190,476 ... 1,165,769 
NEE Sidocassinckixonsies Ibs 137,735,707... 134,680,493... 123,291,869 
TOROONS <.icscisesccses “ 653,158 ... 39,746,775 ... 39,681,512 

MB cocceons. gals 10,378,102 ... 10,201,520 |.. 10,448.87 | 


Thus the Customs and Excise returns all seem to bear 
testimony to an increase in the purchasing power of the 
masses of the people, and so support the evidence which 
is afforded from other sources of an improvement in our 
industrial condition. 





THE PROPOSED CLEARING-HOUSE IN LONDON 
FOR COFFEE AND SUGAR. 


AutHouesH Mincing Lane, as the leading centre for what 
is termed foreign and colonial produce, is necessarily a 
reat speculative market, its affairs do not usually travel | 
: outside the business circle in the ‘‘ Lane,”’ and, in fact, 
they attract less attention from the outside public than 
much which is of commercially far inferior importance, 
This limitation of interest and speculative activity is due to 
the fact that, from an outside standpoint, it appears to 
require much more technical cneiianan to tell whether 
such articles as tea, coffee, sugar, &c., are likely to advance 
or fall in price than it does to form a definite 
opinion in regard to Stock Exchange securities; while, 
at the same time, there are not the same facilities 
for dealing in these commodities as exist in the case of 
cotton and pig-iron. Just recently, however, Mincing 
Lane has been so profoundly stirred, that even the outside | 
public have had their attention attracted by the cause, | 
which is briefly a proposal to establish in London a } 
Clearing-house for two of its great staples, coffee and 
sugar, resembling similar institutions which have been 
established on the Continent, and especially the so-called 
Caisse de Liquidation, for coffee, which has been in opera- 
tion for several years at Havre. This proposal, when first 
put forward, gained much support of the strongest 
character, not only from the large firms of brokers inside 
the “Lane,” but also from great houses like Messrs 
N. M. Rothschild and Sons, Baring Bros. and Co., J. eae | 
Schréder and Co., Fred. Huth and Co., Antony Gibbs | 
Co., &c., &e. A very short time, however, elapsed beforea 
number of the large brokers’ firms withdrew their adhesion 
to the scheme, the reason being, to use their own wo 
that ‘‘ until some more defined knowledge of the pro 
rules and more concerted action of the chief brokers of |} 
this city as to board of direction, &c., be arranged, We | 
do not consider tae proposed Caisse as likely | 
improve the great interests concerned in Mincing Lane. | 
The dissenting firms included Messrs Corrie and (0. 
J. and E. Williams, J. V. Drake and Co., and some other 
well-known firms. And following upon the action taken | 
by them, several other important firms, including Messt® |} 
Samuel Hanson, Son, and Barter’ Moffat and Co., J and | 
Peek Brothers and Co., who represent a different section | 
of the trade, have stated, more emphatically, that “such jj — 
an institution as the Caisse de Liquidation is not wan | 
in London, and would be injurious to regular trade.” i 
As it is clearly apparent that the Clearing-house || 
scheme excites much opposition in Mincing Lane, and is 
also one upon which a number of different opinions ar@ 
held, it is worth while to see what the functions of 
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ro Clearing-house are to be, and what influence it 
is kely to exert upon business. As we have said, 
the institution which it is proposed to found in London is 
modelled upon those already in operation on the Continent, 
and especially at Havre and Hamburg. It is therefore to be 
a company with a large share!capital,and its functions are to 
be something different from those of any other clearing- 
houses in England, for it is designed not only to facilitate 
the settlement of speculative and other transactions, but also, 
as its promoters assert, to place speculation upon a much 
sounder footing, by the aid of an elaborate system of “cover” 
or “margin.” For instance, a broker who was a member of 
the Clearing-house, and therefore bound by its rules,would 
register at the Clearing-house his transactions, and would, 
jn common with the other brokers with whom he had 
dealt, deposit with that institution a certain amount of 
cover proportionate to the extent of such transactions. 
This cover wouid be kept up from day to day, prices, or 
cours de liquidation, being regularly fixed for that pur- 
pose. Upon any transaction being closed the 
balance of profit would be paid to the parties 
to whom it was due. Upon the registration of each 
transaction the Clearing-house would charge a commission, 
and it would also make money in other ways, as, for 
|| instance, by paying differences upon future contracts, sub- 
ject to discount. To make this explanation clear we will 
assume a concrete example. To-day a speculator, ‘‘ A,” 
sells through a broker to another speculator, “B,’’ 500 
bags of Rio coffee for delivery in May, and the contract 
is registered at the Clearing-house in the names of “ A” 
and “8B,” or their brokers, both parties making the 
required deposit of ‘‘cover,’’ and paying the ordinary 
commission. Ina week’s time “A’’ buys back the 500 
|| bags of coffee at 10 per cent. profit, and with his account 
j| thus closed the Clearing-house pays over to him at once 
the amount of his profit ; whereas, as things are now con- 
ducted, he would not receive it until the maturity of his 
bargain in May. In case the cover is not kept up, provi- 
sion is made for closing the transaction, &c. From this 
necessarily brief description, it will be seen that the 
proposed Clearing-house aims at organising a general 
system of “‘ cover” upon future transactions, and the imme- 
diate payment of all differences that may be due upon them 
as soon as they are closed, while the mechanism of clearing, 
as commonly understood, falls into a position of quite 
secondary importance. 


It is easy to see why such a proposal should find strong 
support, and also very keen opposition. On the one hand, 
it is held that by the means of a Clearing-house future 
business in produce, whether speculative or not, is 
rendered not only much easier to transact, but ulso 
undoubtedly safe; and that the institution of such a 
a in London would enable us to regain much business 

that has been passing from us to the continental markets. 
Speculation, its supporters admit, might be stimulated, but 
that they hold is not a sufficient reason for refusing to 
take advantage of the positive advantages offered by 
a Clearing-house. They urge, moreover, that much of 
the weak speculation which is at present transacted with- 
out restraint, would be checked by the action of the 
Clearing-house in requiring “cover” upon speculative 
transactions. In fact, they hold that, although, owing to 
the increased facilities afforded, more speculative business 
might be done in London, it would be, as a whole, of a 
sounder character, and much of it would be business that 
how passes away from London, its natural centre, and 
benefits the Continent. The opponents of the scheme 
take up different grounds; some, as we have seen, 
being ‘adverse to the plan altogether, while others 
express a more qualified Snaptacbation. The down- 
— Opponents of the scheme are naturally to 
found, for the most part, amongst the large, old, and 
conservative firms, who do not wish to see new men and 
vew manuers brought into the “ Lane” by the offering of 
ve facilities to speculation. The Clearing-house, 
€y See, would do something to cheapen the value of old- 
an credit, since the registratiog of a bargain at 
re jearing-house would be a kind of guarantee for its 
dan ormance, and, as the Stock Exchange Clearing- 
fli teae shown, the simplification of business, together 
ed ae facilities for its transaction, soon lead, very 
rally, to a decline in the rates of commission payable 
Neen 
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to brokers. There is another class in the “ Lane” whos @ |} 
objections are, as we have said, much more qualified. |} 
for they have no special prejudices ee specula- |} 
tion, provided it is reasonably sound, and very keenly © 
realise the fact that as matters now stand much of it 
is flowing past London to continental centres. What they 
object to, we believe, is not so much the plan of a 
house, as the way in which they think it has been 
forward. Their objections are not of a personal character, but 
they think they have not been sufficiently consulted upon — 
a subject in which they are more deeply concerned than om 
one else, and that there was not the slightest need to invoke © 
the support of great financiers, when the whole of the 
capital required for so promising an investment would be 
furnished with alacrity in Mincing Lane itself. Into this 
part of the subject it is not, however, advisable to enter, 
for difficulties of this kind are of what may be termed a 
domestic character, and can best be settled privately. 
Altogether, it appears difficult to say whether the Clearing- 
house will be established or not. Some of  ‘s opponents 
are not likely to be assuaged, whatever be done; but, then, 
itmust, wethink, be admitted that some amongst these, who 
are making themselves rather prominent, are really not 
much concerned in the forward business in coffee and 
sugar, and so would not be directly affected by the opera- 
tions of the Clearing-house. Others, again, who are 
opposed to the scheme may be mollified by some changes 
in the method of obtaining the requisite capital, &., 
and alterations to meet their ideas will, we believe, be 
made. Hence, possibly, the promoters may find that by 
overcoming some opposition, and disregarding that 
which is irreconcilable, the Clearing-house may be suc- 
cessfully established. At all events the attempt to 
establish it is pretty sure to be made before many days 
are over. 
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THE COMPANIES’ ACTS. 


NO. IL. 

THe announcement in the Queen’s § that the 
Government intend to introduce a Bill “for remedy- 
ing abuses in the formation of companies under limited 
liability’’ will be hailed with general satisfaction, for 
the recent extraordinary development of joint - stock 
enterprise in this country, and the evils which have 
resulted from some phases of it, have made it abundantly 
evident that the existing Acts regulating the formation 
and subsequent proceedings of such companies 
need careful revision and amendment. The question is 
one of great importance to the general well-being of the 
community, for the legislation designed for the protection 
of the public has, in too many instances, been made a cloak 
for deception and fraud. Private businesses of declining 
prosperity are converted into joint-stock companies, with 
capitals quite disproportionate to the actual value of the 
concerns ; — of questionable utility are offered to the 
public at absurdly extravagant prices; mines, which have 
yielded little or no result to previous owners, are 7 
subscribed for; and so the game goes on merrily enoug 
for the vendors, but with disastrous consequences to those 
who allow themselves to be beguiled into a subscription 
for shares. We propose in this article to point out the 
directions in which the spirit of the existing Acts is 
ignored, leaving for another occasion the consideration of 
the amendments which seem to be required. 

With the general adoption of the principle of limited 
liability there has come into existence a new genus of 
business men, who are commonly known as company 
promoters. These men act as the intermediaries between 
those who have properties, Y oaten or businesses to sell 
and the investing public. metimes they conduct their 
operations as private individuals, but more ens 
they establish themselves as joint.stock companies, wi 
high-sounding titles, such as contract corporations, 
financial agencies, and founders’ trusts, the uisite 
seven subscribers to the memorandum and articles of 
association being largely composed of clerks and 
hangers-on. These promoters are ever on the look-out 
for projects which they think likely to meet with public 
favour, and it is unquestionable that the margin between — 











— they pay and what they receive is frequently very 
rge. 








eare not suggesting that company promotion is 





























































aconstant practice toinsert aclausein the prospectus, 
the acceptance of which is intended to relieve vendors from 
-|| the obligation to do what the Acts dictate. If this provision 
-|} were rigidly enforced, and if the withholding of contracts 
were held to ae fraud, — — a fewer oe 
and, consequently, fewer dupes. selemnlaye! agp Tn 
such an enforcement is particularly necessary, the price 
received by patentees, and that which the public are 
induced to-pay, generally having a very remote relation 
to each other. The history of the Moldacott Pocket 
Sewing Machine furnishes an instance of this rapid growth 
{| of price, and the result which usually follows. The machine, 
ingenious enough in itself, but commercially of little 
ue, xvealised for its inventor 500/; but by rapid 
stages this price was inflated to 35,000/, and a 
company with a capital of 75,0001 was formed to sell 
the machines at -a-guinea each. It soon became 
evident, however, that they could not be manu- 
factured at the price which, according to the pro- 
spectus, was to leave a large profit to the shareholders, 
and an advance to sixteen shillings was made ; but at that 
figure exceedingly little business has been done. Elated 
with the suceess of the first venture (for it was a great 
suceess—to themselves), its promoters started the Moldacot 
(Colonial and Foreign) Pocket Sewing Machine Company, 
_|| with a capital of 100,000/, of which they received in cash 
and shares the greater part as the purchase consideration 
for the patents. In forming the first concern, the vendors, 
besides receiving 35,0007 for a thing which had cost them 
5001, reserved to themselves a royalty of sixpence on each 
machine sold ; and to collect these sixpences a third com- 
pany was launched, called the Moldacott Royalties Trust, 
with a capital of 75,0001, of which, again, the greater part 
went to the same group. Thus an aggregate nominal 
capital of 250,000/ was raised to pay for and work a patent 
which had cost the promoters 5001. It is clear, of course, 
that such an operation would have been impossible if the 
original prospectus had contained a summary of the 
contracts enteredinto. The result has been that the small 
business of the parent company has been transferred to the 
colonial and foreign offshoot, which is practically doing 
nothing at all, and the Trust is waiting for the sixpences 
that never come in. 
A| .. A second Somer defect in the existing Acts is, that 
they allow the lumping together of items of value which 
should be set out separately. It is the practice in indus- 
trial company prospectuses to state in one sum the value 
of the goodwill, stock-in-trade, plant, and so on. The 
amount stated is based upon valuations made for the 
P of floating the company, and investors are thus 
at the outset placed at a disadvantage as compared with 
{| @ private purchaser. Of course, a private individual 
negotiating for the purchase of a business would employ 
kis own valuer and his own lawyer; but shareholders 
have to accept valuations made in the interest of the 
vendors, and not of their own, while the legal advice 
tendered is wholly on the side of those who sell, and not 
of those who buy. We are not suggesting that the 
estimates of value formed are systematically dishonest, 
or even unfair, though in many cases they are abso- 
lutely false; but it is clearly necessary that the price 
of the goodwill, which is an altogether intangible asset, 
should be clearly stated. Investors would then be better 
able to consider the chances of success offered by the under- 
taking to which they are asked to subscribe. In connection 
with this point, we may refer to the Sykes Macvay Bottle 
Company, which has lately been floated, with a capital of 
200,007, to take over and work a bottle-manufacturing 
business, For a few days City men were inun- 
dated with the prospectuses of this company, and 
Peedi preter So 
en ep us a ; and so t, 
j bas been the success achieved te sceintibans eed 
“i ygpdors, who seem to be mixed up with the Moldacott 
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le, directly or indirectly, that the. capital is gq 
i been subscribed for six or seven times over. Ip this 
case, the modest sum of 157,4401 was asked for the works #| 
plant, and patents, the three items not being separately || 
stated. Nothing is said as to the results achieved by ¢ 
previous owners of the patents, presumably because jt |} 
would not be worth the saying. And now the Sykes |} 
Macvay Euro and American Machine-made Bottle |} 
Company, with a capital of 750,000/, of which 600,0002 ig jf 
offered, a issued its pros Turning for a moment |} 
to an altogether different kind of business, the intangible 
nature of the item of goodwill is clearly shown in the cage of |} 
Samuda Brothers. It is an undoubted fact that the late | 
Mr Samuda made a large fortune from bis shipbuilding | | 
operations, mainly by his personal influence, as events 
have proved, for the company which took over hig 
business bas been a disastrous failure, although the | 
eapital of 100,000/ ere to be a very moderate one, | 
Even now, when the shipbuilding industry has somewhat | 
revived, the shares, with 8/ paid, realise about 3/ only, and 
the company has never paid a dividend. So much de | 
on the course of trade and on vagaries of fashion, that | 
investors cannot be too careful in neming' for them- } 
selves what the item of goodwill is fairly worth. 
We have so lately referred to the speculation in mining | 
shares, that little need be added here concerning that most | 
profitable department of the Sunny promoting business, | 
Vendors of mining properties frequently agree to | 
pay all the preliminary expenses, and this is often | 
regarded as a good sign, investors forgetting | 
that the arbitrary purchase price fixed can well | 
afford to bear the cost of floating the company. | 
Mining properties in various parts of the world are being } 
introduced to the investing public, frequently at grossly | 
extravagant figures, and usually the amount of information | 
supplied as to actual results—where there are any results | 
to talk about—is of the most general and inexplicit | 
character. Frequently the title to the properties supposed | 
to be acquired is of the haziest description, and it is not | 
an unusual thing for directors to congratulate themselves } 
and their shareholders, if, at the end of six months from 
the starting of the company, they are able to say that a | 
legal title to the property has been secured. In any other | 
business operation, a purchaser would satisfy himself as 
to legal title before and not after paying any portion of | 
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the price asked. To take another illustration from recent 
experience, the Bucknall’s Estate Company agreed to 
urchase a mining property in Queensland at a cost of | 
80,0007, and without any evidence of title, the directors— 
men accustomed to deal with company business—paid to 
the “ vendors”’ a sum of between 2,000/ to 3,000 for pre- 
liminary expenses. It was discovered, however, after a 
good deal of delay, that the would-be vendors had no title 
to the property they sought to dispose of, and now the 
shareholders are wondering what they will get out of the 
wreck. From the few typical instances we have refert 
to, it is clear that reforms are urgently needed. Having 
pointed out some of the more glaring evidences of disease, - 
we propose to suggest some remedies in a second article. 
































FARM PRODUCE IN _ 1887. 
Tue record of last harvest presented in the Agricultural i 
Produce Statistics, published on Monday last, is the worst | 
by a good deal of the four returns which the Agricultural | 
Department has now presented. In estimates of the crops jj 
which we have given'on previous occasions, we pointed out. 
that all but wheat and potatoes must prove below the | 
standard average of production; but we were scarcely | 
prepared for such a very bad account as that now given 
the root crops. On the other hand, the official estimate 
of the wheat yield is in excess of all the calculations made j} 
during harvest. At that time it was generally sup 1 
that 30 bushels an acre for the whole ingdom would be | 
about the rate of production, but the official figure 
within an insignificant fraction of 32 bushels, or about jf 
four bushels an acre above the ordinary average, and five 
bushels above the produce of 1886. Itissafetosay thatthe jj 
latest wheat crop was the best reaped in this country sime@ | 
1870, when the same number of bushels per acre were jj 
seuperet to have been grown, ‘while it falls only 
bushels an acre short of the greatest wheat crop on 
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—that of 1868. The yield varied greatly, of course, being 
anal on Lareing. 90m S08 08 Sale este to 60 b 

an acre on rich, heavy land; and yet there is not a single e 
English county not credited with a production above the 
normal standard. Nor is it only in measure that the 
wheat crop has turned out well. The grain is exceptionally 
heavy, lots weighing 66 lbs per bushel being by no means 
uncommon, while not a few have been found to turn the 
scale at 68 lbs. In the case of the potato crop, the surplus | w, 
production is due to that of Ireland, Scotland, and Wales, 
the yield for England alone being barely up to average. 
Ireland is credited with over a ton an acre in excess of | ! 
the ordinary average, Scotland with three-quarters of a 
ton, and Wales witha ton and a-half. 

Before proceeding with our remarks upon the other crops, 
it is desirable to explain that the “ ordinary averages” for 
each crop for Ireland and for the United Kingdom given 
in a table below, and referred to throughout this article, 
will not be found in the Produce [Statistics, but ars the 
result of calculations carefully made from the data 
afforded by the separate British and Irish Statistics. We 
may also point out that the areas of the crops do not 
correspond exactly with those given in the Agricultural 
Returns, as the acreages in the Channel Islands and tue 
Isle of Man are not included in the Produce Statistics. It 
is a pity that the Agricultural Department does not get 
rid of this discrepancy by including the details for the 
— aes which might surely be obtained without 
much difficulty or serious expense. Wien. 1 208595 

The season was too dry for barley, and this was the | Scotland......... 482,532 | r,sorsbed | 7,916.217 1ST 
case more emphatically as to oats, and most of all for | Great Britain... "19,747,726 | 29,982,040 10°01 | 1407 | 16-27 | 
beans. Scotland was more favoured in respect of rainfall | Ireland ........ 
than other divisions of the kingdom, and, for that reason, | United 
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300,123 | 299,323 | 2,719,151 
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' 
secured a barley crop only slightly under average, while 
England had a deficiency of nos Sones an no Wales wie 7 
of more than a bushel, and Ireland of nearly seven bushels. | Waits Tea | 9asbe 
Proportionately Scotland again came off well for oats, 2 
being debited with a yield not quite three bushels under | $7¢st Britain... as |  aenans 
the standard, and Wales was only a bushel and a-half}| a 
behind her normal rate of production. England did badly | U™te’ Sized’ 402.428" ss6.708 | ree 
in oats, her deficit being five and a-half bushels, and Hay. 
Ireland fell off by six bushels an acre. The bean crop has | England ........ | 5, cerean aaa oes | tant ae 
seldom been worse than it was last year, for it was nearly | scotland... 145 | 1:59 
Is to be put down for yess P| And balf that deficioncy | ors pain. casing | qpeeie | vasaaas| amemd 125) ae] be 
The root crops were never expected to do well, as the | unitea Kingdm! 9,031,136 | 8,760,826 | 11,492,716 | 13,503,416 1-27) 1°54} 1°50 
drought affected them in the early stages of their growth.| ~~ =~ Hops. 
But the {autumn rains made a great difference to | 
their prospects, and it was hoped that the roots | Englandonly.../ 63,706 
would come to three-quarters of an average yield IncREASE and Decrease in 1887—Untrep K1napom. 
at least. In Scotland turnips reached nearly ° ian -— Tid oe hee 
anormal rate of production; but in England there was Produce 
not much more than half a crop, and for the whole ee ae... Tae 
kingdom only about two-thirds of the usual produce. Crops. bushels. 
Mangolds did nearly as badly, except in lucky Scotland, ee ee oe 
where the small acreage was quite up to the mark. The Rte .ecccscccccseccceneees, = 13586078 ...... —tm .. — 479 
hag scp penned ® general failure, though less so in ek ae = 338 — = 48 
and than elsewhere; and hops, chiefly through the baa os a 
damage done on the verge of Coat fell off Slightly eine + i ‘52 
from the ordinary average, and a good deal from the large RR nerrmees: TT SB rr See 
; rield of 1886. OF iavvedoustonsectinmen ‘ora. dans Cute o Gute 
£ e give below, in tabular forni, a complete statement BOR: sities iN ZT ee i Ta een: ee 
sz of the area and total produce of each an in 1887 and| Last year the hay crop was divided in the Statistics 
1886, together with the average per acre for each of those | into two portions, one for clovers and temporary grasses, | 
two years, and the ordinary average :— and the other for permanent grass ; but we have preferred 
Waunsr. to give the crop asa mete as on aesions SOM, 2 
ee ef acreage and total produce 
| Ares. Total Produce. | Yield per Acre. | kinds of hay are also given; but, for some u i 
| Country, a | Ord. | reason, the produce per acre is omitted, although to 
| sneeonenienssaghejearebe) _1887._|__1886._| 1887. | 1886. | Aver. | supply it would have been a matter of only five minutes’ 
England cae Bushels. | Bushels. |Bushls Bushls Bushls calculation. The total wheat crop, it will be seen, without 
Wales | eotaor | ‘Veeisor | Ts0Llis| 237 | 26 | 2133 | the produce of the small islands—about 15,000 qrs 
land | _ 60,887 1,825,888 | 1/895,652| 3627 | 83-77 82°85 | comes to.a little over 9} million Allowing a | 
fireat Britain ...| 2,817,824 | 2,986,905 | 74,892,747 | 61,407,808, 3207 | 2669 | 25°30 | Million quarters off for seed and other co on | 
wreeensee] “CT A81 | 00500 1,002,198 | 1,970,067) 28°31 | 27°03 | 2629 | farms, which, on a recent occasion, we sho . to be a 
United Kingdm Lssogens FaaiieE | 76,224,940 | 63,347,885. 31-97 | 26:80 | 28°07 | closely nares estimate, we have Paty ens | 
| ARLEY. uarte t man consumption a a 
% England ssrssevee{ 1,759,636 > 1,808,713 ) 65,112,560 , 61,801,202, 81°52 , 82°23 | 34°35 ean Senin sahiths our requirements will amount | 
Rod] BSS | aes | Haueae | “sues a E510 | to about 254 million quarters, ‘The foreign bneadstafa | 
Great Britain...| 2,035,156 | 2.941.104 Sannanek boca oaks Ae uired,. therefore, are equal to 17} os | 
idan”) Mae | haa Teitaity S155 |S | wheat, and from the 1st September up to the end of | 
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6 while, perhaps, i cs 
aaa wae peep The ae Acts are 
i specification of all contracts in 
the prospectus of a new joint-stock undertaking ; but it has 
practice to insert aclausein the prospectus, 
acceptance of which is intended to relieve vendors from 
the obligation to do what the Acts dictate. If this provision 
rigidly enforced, and if the wi of contracts 
were held to be a fraud, there would be fewer promoters, 
and, consequently, fewer dupes. In the case of patents, 
such an enforcement is particularly necessary, the price 
received by , and that which the public are 
induced to pay, generally having a very remote relation 
to each se "The history of the Moldacott Pocket 
Sewing Machine furnishes an instance of this rapid growth 
of price, and the result which usually follows. The machine, 
ingenious enough in itself, but commercially of little 
Ce yealised for its inventor 500/; but by rapid 
stages this price was inflated to 35,000/, and a 
company with a capital of 75,0001 was formed to sell 
the machines at -a-guinea each. It soon became 
ee evident, however, that they could not be manu- 
RES factured at the price which, according to the pro- 
Fe spectus, was to leave a large profit to the shareholders, 
4 a and an advance to sixteen shillings was made ; but at that 
Vee figure exceedingly little business has been done. Elated 
re with the success of the first venture (for it was a great 
at, _ 4} suceess—to themselves), its promoters started the Moldacot 
aa (Colonial and Foreign) Pocket Sewing Machine Company, 
ed with a capital of 100,000/, of which they received in cash 
and shares the greater part as the purchase consideration 
“|| for the patents. In forming the first concern, the vendors, 
besides receiving 35,0007 for a thing which had cost them 
5001, reserved to themselves a royalty of sixpence on each 
machine sold ; and to collect these sixpences a third com- 
pany was launched, called the Moldacott Royalties Trust, 
with a capital of 75,0001, of which, again, the greater part 
went to the same group. Thus an aggregate nominal 
capital of 250,000/ was raised to pay for and work a patent 
which had cost the promoters 5001. It is clear, of course, 
that such an operation would have been impossible if the 
original prospectus had contained a summary of the 
contracts entered into. The result has been that the small 
business of the parent company has been transferred to the 
colonial and foreign offshoot, which is practically doing 
nothing at all, and the Trust is waiting for the sixpences 
that never come in. 

A second important defect in the existing Acts is, that 
they allow the lumping together of items of value which 
should be set out separately. It is the practice in indus- 
trial company prospectuses to state in one sum the value 
of the goodwill, stock-in-trade, plant, and so on. The 
amount stated is based upon valuations made for the 
ny mg of floating the company, and investors are thus 

at the outset placed at a disadvantage as compared with 
a private purchaser. Of course, a private individual 
negotiating for the purchase of a business would employ 
his own valuer and his own lawyer; but shareholders 
have to accept valuations made in the interest’ of the 
vendors, and not of their own, while the legal advice 
tendered is wholly on the side of those who sell, and not 
of those who buy. We are not suggesting that the 
estimates of value formed are systematically dishonest, 
or even unfair, though in many cases they are abso- 
lutely false; but it is clearly necessary that the price 
of the goodwill, which is an altogether intangible asset, 
should be clearly stated. Investors would then be better 
able to consider the chances of success offered by the under- 
taking to which they are asked to subscribe. In connection 
with this point, we may refer to the Sykes Macvay Bottle 
Company, which has lately been floated, with a capital of 
son ei _ take ee i ss bottle-manufacturing 

usiness. For a ftew days City men were inun- 
dated with the bak ar “a 


g 
advertisement of the p us appeared ; 
bas _been sail by the promoters and 
<i yepdors, who seem to be mixed 
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le, directly or indirectly, that the capital is gq 
te been subscribed for six or seven times over. Ip 
case, the modest on of Na was tee the works. || 
lant, and nts, the items not being separutels | 
stated. Nthing is said as to the results achieved by 
previous owners of the patents, presumably because 
would not be worth the saying. now the Svk, 
Macvay Euro and American Machine-made Bottle |} 
Company, with a capital of 750,000/, of which 600,0002 is |} 
offered, has issued its pros s. Turning for a moment }} 
to an altogether different kind of business, the intangible 
nature of the item of goodwill is clearly shown in the case of |} 
Samuda Brothers. It is an undoubted fact that the late | 
Mr Samuda made a large fortune from bis shipbuilding jj 
operations, mainly by his personal influence, as events 
have proved, for the company which took over hig 
business has been a disastrous failure, although the | 
capital of 100,000/ snpeeree to be a very moderate one, | 
Even now, when the shipbuilding industry has somewhat | 
revived, the shares, with 8/ paid, realise about 3/ only, and. 
the company has never paid a dividend. So much depends } 
on the course of trade and on vagaries of fashion, that | 
investors cannot be too careful in eating: for them- 
selves what the item of goodwill is fairly worth. 

We have so lately referred to the speculation in mining | 
shares, that little need be added here concerning that most | 
profitable department of the comenny promoting business, | 
Vendors of mining properties frequently agree to } 
pay all the preliminary expenses, and this is often | 
regarded as a good sign, investors forgetting | 
that the arbitrary purchase price fixed can well | 
afford to bear the cost of floating the company. | 
Mining properties in various parts of the world are being | 
introduced to the investing public, frequently at grossly } 
extravagant figures, and usually the amount of information | 
supplied as to actual results—where there are any results | 
to talk about—is of the most general and inexplicit 
character. Frequently the title to the properties supposed | 
to be acquired is of the haziest description, and it is not | 
an unusual thing for directors to congratulate themselves | 
and their shareholders, if, at the end of six months from | 
the starting of the company, they are able to say that a 
legal title to the property has been secured. In any other 
business operation, a purchaser would satisfy himself as | 
to legal title before and not after paying any portion of 
the price asked. To take another illustration from recent 
experience, the Bucknall’s Estate Company agreed to 
purchase a mining property in Queensland at a cost of 
80,0007, and without any evidence of title, the directors— 
men accustomed to deal with company business—paid to | 
the “ vendors” a sum of between 2,000 to 3,000/ for pre- | 
liminary expenses. It was discovered, however, after a | 
good deal of delay, that the would-be vendors had no title 

} 


4 
7 


to the property they sought to dispose of, and now the | 
shareholders are wondering what they will get out of the | 
wreck. From the few typical instances we have refert | 
to, it is clear that reforms are urgently needed, Having 
pointed out some of the more glaring evidences of disease, | 
we propose to suggest some remedies in a second article. 

| 





FARM PRODUCE IN _ 1887. | 
Tue record of last harvest presented in the Agricultural } 
Produce Statistics, published on Monday last, is the worst | 
by a good deal of the four returns which the Agricultural } 
Department has now presented. In estimates of the crops } 
which we have given‘on previous occasions, we pointed 
that all but wheat as § otatoes must prove below the } 
standard average of production; but we were scarcely 
prepared for such a very bad account as that now given 
the root crops. On the other hand, the official estimate | 
of the wheat yield is in excess of all the calculations made | 
during harvest. At that time it was generally sup | 
that.30 bushels an acre for the whole ein dom would be } 
about the rate of production, but the official figure #6 
within an insignificant fraction of 32 bushels, or about jf 
four bushels an acre above the ordinary average, and five} — 
bushels above the produce of 1886. Itissafetosay thatthe} | 
latest wheat crop was the best mapa in this country since 
1870, when the same number of bushels per acre wele 
to have been wn, while it falls only two 
an acre short of the greatest wheat crop on 
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—that of 1868. The yield varied greatly, of course, being 
small on burning soils, and as much as. 50 to 60 bushels 


an acre on rich, heavy land; and yet there is not a single | 


English county not credited with a production above the 
normal standard. Nor is it only in measure that the 
wheat crop has turned out well. The grain is exceptionally 
heavy, lots weighing 66 lbs per bushel being by no means 
uncommon, while not a few have been found to turn the 
scale at 68 lbs. In the case of the potato crop, the surplus 
production is due to that of Ireland, Scotland, and Wales, 
the yield for England alone being barely up to average. 
Ireland is credited with over a ton an acre in excess of 
the ordinary average, Scotland with three-quarters of a 
ton, and Wales witha ton and a-half. 

Before proceeding with our remarks upon the other crops, 
it is desirable to explain that the “ordinary averages” for 
each crop for Ireland and for the United Kingdom given 
in a table below, and referred to throughout this article, 
will not be found in the Produce [Statistics, but ars the 
result of calculations carefully made from the data 
afforded by the separate British and Irish Statistics. We 
may also point out that the areas of the crops do not 
correspond exactly with those given in the Agricultural 
Returns, as the acreages in the Channel Islands and tue 
Isle of Man are not included in the Produce Statistics. 
is a pity that the Agricultural Department does not get 
rid of this discrepancy by including the details for the 
small islands, which might surely be obtained without 
much difficulty or serious expense. 


The season was too dry for barley, and this was the M 


case more emphatically as to oats, and most of all for 
beans. Scotland was more favoured in respect of rainfall 
than other divisions of the kingdom, and, for that reason, 
secured a barley crop only slightly under average, while 
England had a deficiency of three bushels an acre, Wales 
of more than a bushel, and Ireland of nearly seven bushels. 
Proportionately Scotland again came off well for oats, 
being debited with a yield not quite three bushels under 
the standard, and Wales was only a bushel and a-half 
behind her normal rate of production. England did badly 
in oats, her deficit being five and a-half bushels, and 
Ireland fell off by six bushels an acre. The bean crop has 
seldom been worse than it was last year, for it was nearly 
eight bushels below the average ; and half that deficiency 
has to be put down for peas. 

The root crops were never expected to do well, as the 
drought affected them in the early stages of their growth. 
But the {autumn rains made a great difference to 
their prospects, and it was hoped that the roots 
would come to three-quarters of an average yield 
at least. In Scotland turnips reached nearly 
anormal rate of production; but in England there was 
not much more than half a crop, and for the whole 
kingdom only about two-thirds of the usual produce. 
Mangolds did nearly as badly, except in lucky Scotland, 
where the small acreage was quite up to the mark. The 
hay crop proved a general failure, though less so in Scot- 
land than elsewhere; and hops, chiefly through the 
damage done on the verge of harvest, fell off slightly 
from the ordinary average, and a good deal from the large 
yield of 1886. 

We give below, in tabular forni, a complete statement 
of the area and total produce of each crop in 1887 and 
1886, together with the average per acre for each of those 
two years, and the ordinary average :— 

WHEAT, 


em eeeeestsennsnennine-~t 
















































Area. Total Produce. Yield per Acre. 
Country. Re ete. 
pan | 1887. 1887. 1886. | 1887. | 1886. | Aver. 
Engla | Acres, S, Bushels. | Bushels. |Bushls}Bushls' Bushis 
Eng i diiiins 2,197,580 | 2,161,126 | 70,874,902 } 58,071,171| 32 26°87 | 23°04 
Soule neeeee. ones 4 1,621,957 | 1,501,175) 23°37 | 21°36 | 21°53 
RE ac csice, 50,337 1,825,888 | 1,895,652} 36°27 | 33°77 | 32°85 
frreat Britain ...| 2,817,824 | 2,286,905 | 74,822,747 | 61,407,808, 32°07 | 26°60 | 28°80 
BS So sisccbind | 67,181 69,546 | 1,902,193 1'379,087| 28°31 | 27°03 | 26°29 
United Kingdm | 2,894,605 | 2,855,451 | 76,224,940 Veaaarses S07 | 26°89 | 28°07 
. BARLEY. 

wie ssrveeens 1,759,636 » 1,898,713 ) 55,112,560 , 61,801,202, 31°32 ) 82°28 | 34°35 
Bene ssetesee 118,920 | 124,723 | 3,164,151 | 8,802,808, 26°52 | 26°48 | 27°78 
tland ......... 206,600 | 217,728 | 7,034,283 | 7,586,169 34°05 | 34°84 | 34°77 

Great Britain... 2,035,156 | 2,241 12 3 3 
ee . 164 81°82 | 82°17 | 84-02 
Treland.......... -| 162,427} 181,396 28°61 | 34°19} 35°30 
4 United Kingdm' 2,247,583 | 2,423,060 | 60,948,206 | 79,300,007! 81-12 | 92°32 | 34-18 








Tt | ireland 


Great Britain... 
Ireland ......+. 


341,154 | 5,290,569 | 7,145, 










6.767 | 108,388| L113, 
IR 1344 | 24,584 2 1 
Great Britain... 360,690 | 349,295 | 5,423, 7, 15°04 19°81 
Ireland.....,...... aa 37,413 | 464,837 10°90 
United Kingdm! 402,423! 386,708 5,878,328 | 7,785,811! 14°61! 2013 
Hay. 





6,523,335 | 7,581, 








1" 
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16) 130) 142 

“ 83} 1:02] 116 
Scotland ......... 30} 145 | 159 
Great Britain...| 6,887,318 | 6,666,116 | 7,893,531 | 9,074,684) 115 | 1°36 | 1°41 
Ireland............| 2,143,318 | 2,004,209 | 3,599,185 | 4,428,732) 167] 210] 200 
United Kingdm! 9,031,136 | 8,760,825 | 11,492,716 | 13,503,416" 1-27! 1°54) 150 


Hops. 





INCREASE and DecREASE in 1887—Unrrep Kinepom. 


Yield per Acre,- 
Total Compared 
Co a Cempared Ordinary 
m cm 
with 1886. with 1836. —— 
Crops. bushels. 
Wheat.. ..... + 12,877,055 ..... + 508 ...... + 300 
Barley... .. = GPUR 961 sis.c — 1°20 ..... — 301 
Oats.... - 2 — 421 — 479 
Beans.. — 2,017,440 ..... — 462 — 738 
PORB  ... ccccecserssacceses — 250,091 ...... — 2°88 ~o — £03 
Tons. Tons. Tons. 
Potatoes . + 1,298,309 .. ODS seers + 0°85 
Baie: wes ae oe 
HAY eccesscsecrecseveeee ——= 2,020,700 .....: — 027 ...... — 023 
Cwts. Cwts. 
HOPS ceccessecssececcoese == SBIBjOZD 2... — BBP 2... — O66 
Last year the hay crop was divided in the Statistics 


into two portions, one for clovers and temporary grasses, 
and the other for permanent grass ; but we have preferred 
to give the — as a whole, as on previous occasions. In 
the returns before us the acreage and total produce of all 
kinds of hay are also given; but, for some i 
reason, the produce per acre is omitted, 

supply it would have been a matter of only five minutes’ 
calculation. The total wheat crop, it will be seen, without 


the produce of the small islands—about 15,000 qrs—. 


comes to a little over 9} million quarters. Allowing a 
million quarters off for seed and other ion on 
farms, which, on a recent occasion, wes to be a 
closely approximate estimate, we have fully 8} i 
quarters left for human consumption for the 
harvest year, during which our 

to about 25} million t 
required, therefore, are equal to 17} million 
wheat, and from the 1st September up to 
January, according to the Board of Trade Returns, 


if 


uirements will amount 
paoraalieg” foreign breadstuffs | 


~ Fi 


\ 


, ~ 
m4 “4 of ose 
Tinta lie Tages te, de erin a 


ent ne wl areal le Tin 
Bene na aie eae ee een naman nme 


; ; 


oXbewd 





~ 


- seg dekegte 
eK Peete ON 
» Be ee nee toe we =< 
SAPNA e EE! 6 oat eR ON RR Cae wate yo. 


a 


; = ae t A . ie ag OR Me Eee: nes 
eerste — . : : = . — . _ 

. “ ‘i : pi a ee par are mo Shee vr ’ canary 
ret. iw . viet Pe Ex Pete tas eee x “he rae ba ae, Se ; a poe aot we ee ; ~ £ iS Tory bot 
ee Ree + cal ise a ee ee ee oo ee ea eRe ae eT Os 

P 7 = 


a a 


Ps 
SF 


, — 
eee a 










180 


Thad received 7,351,464 qrs, thus leaving nearly 10 million 
| qrs gn he ieagostell by the ond of next August, i our by no 
means heavy reserve stocks are not to be diminished. It 
is scarcely necessary to say that we shall obtain that 
quantity without any difficulty, though whether or not at 

a ; 


remains to be seen. 
A glance at the last set of suffices to show the 
and when the extremely 


serious deficiencies of the harvest ; en the Y 
~|} low level of prices for grain is borne in mind, it is obvious 
that farmers who grew only the average for the season 
or less obtained but a miserable return in money for 
their corn. Even the wheat crop, at the average of weekly 
prices since the end of August, comes to only 6/ 0s 9d an 
acre all round. Straw, however, is worth from 3I to 4 a 
ton in many of the country, and in some 
cases is as valuable as the grain to those farmers who are 
not prevented by ridiculous covenants from selling it. 
|| But no other grain crop would realise as much as wheat, 
|| oats and teans being worth not much over half as much per 
acre. Then the peculiarity of last season was that it was bad 
|| for all classes of farmers—for graziers and dairy-farmers 
as well as for corn-growers. The whole of the deficiency 
on grass lands is by no means to be gauged by the 
returns before us, for the loss in deficiency of feed 
was as great as that on the hay crop. Then the root 
crops were extremely poor ones, so that the winter keeping 
of stock is more costly than usual. Of course, the farmers 
who grow extra crops have done fairly, in spite of low 
prices, and Scotch farmers appear to have been exception- 
ally favoured in respect of the weather; but for the 
whole, we can consider only the value of average crops at 
average prices, and this will be found, on examination, to 
be very small. Farmers’ expenses have been so greatly 
reduced in recent years as to go far towards balancing the 
fall in the value of their produce, and their position is 
therefore, much better than it was two or three years 
ago; but such a conclusion is valid only on the assump- 
tion of average production, and can hardly be said to hold 
good with respect to such a year as 1887. 














BUSINESS NOTES. 





Tae Trarric Sraristics or tHe Norta-WeEstTERN 
Rartway.—The London and North-Western is almost, if 
not quite, alone amongst the English railway companies in 
publishing in its half-yearly report figures showing the 
tonnage of its goods and mineral traffic ; and as, in view 
of the improvement in trade, these figures are just now 
of special importance, we give them below, together with 
the number of passengers conveyed by the company, and 
its receipts from both classes of traffic :— 








HAwr-yeaRr ended DecemsBer 31. 



































1887. 1886. (Increase in 1887. 
UIE icici cis ccedssceccts No. |30,435,972)30,122,468) 313,504/—1-0 % 
Passenger train-mileage......... 10,417,519) 10,244,767 162,752|=1°6 % 
Merchandise & _minerals...tons|!7,766,934/16,751,193)1,015,741 —60 % 
Goods, &c., train-mileage ...... 9,382,625) 9,150,257; 232,368)—2°5 % 
Receipts from— 

Passengers, &. ..<..........+. £} 2,313,161) 2,288,791' 24,370 —10 

_ Goods, &e. ............ vaneewres’ | 3,078,772) 3,027,435) 51,337/=1°6 ¥ 





It will be seen that the number of passengers conveyed by 
the company, and the receipts from passengers, &c., both 
show a slight increase of about 1 per cent. as compared 
with last year ; but that while the tonnage has 
increased by 6 per cent., the gain in the receipts is only 
about 1} per cent. The much larger increase in the 
| tonnage ihan in the receipts, coupled with the growth in 
the train-mileage, would ssem to stow that goods rates 
have been reduced. The figures are, of course, not con- 
|| clusive on this point, for although a larger tonnage has 
been carried, it may have been for a shorter distance, and 
an inereased train-mileage does not always indicate a 
larger volume of business. Still, we have no reason to 
assume that special causes have rendered the company’s 
traffic figures fallacious, and it seems most reasonable to 
conclude that rates on goods traffic have been reduced, 
while its volume has decidedly increased. : 
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% | as high as 90,000/ to 100,000/ a year. For our part, we 
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Tue Riots at THE Rio Tinto Mines.—Within 
week some very serious riots have arisen at the Rj 
Pinto Mines in Huelva, one of the southern provinces of || 
Spain, which have had to be suppressed by military forge, |} 
the result being serious bloodshed. It has been stated. 
that the riots were due partly to an ill-advised attempt by |} 
the Rio Tinto Company to reduce wages, and partly to an || 
outbreak of popular feeling against the effects of the | 
air calcination of copper ore, which is carried on upon a |} 
very extensive scale. The wages question, however, we | 
believe, had really nothing to do with the riots, which | 
were no doubt due indirectly to the ill effects arising } 
from the calcination process, the smoke from which dest 
nearly all vegetation, and is extremely deleterious to | 
human health. Probably, however, no serious difficulties | 
would have occurred in connection with this question had 
it not been for socialist propagandists, who fanned the | 
smouldering disconteat into a violent outburst against the 
greatest and wealthiest of the “foreign” mining com. 
panies. This fact probably explains the exceptional 
promptitude of the Spanish authorities in erushing the | 








outbreak, which at one time assumed very serious pro- 
portions. But, although the riots have been suppressed, 
and affairs now appear calm, there unquestionably remaing | 
much ill-feeling against the English and other companies 
working in the district, and this will render neces 
some action by the Spanish Government. The difficulty 
would probably be overcome by passing a measure by 
which full compensation could be promptly obtained from 
the companies for any ill-effects arising from their calci- 
nations, for although some of the large companies, and 
certainly the Rio Tinto, have not been slow to make 

roper compensation, a similar spirit has not been evinced 
in all cases. The Spanish Government, however, can be 
trusted, we think, to act justly towards the copper com- 
panies, for an immense industry is due entirely to their 
enterprise. 


THe ProposEp AMALGAMATION OF THE LONDON 
Docxs.—We have received from several correspondents 
letters which, while acknowledging the fairness of our 
article of last week on this subject, maintain that 
we then underestimated the savings which could be 
effected under the scheme of amalgamation. These, it is 
contended, would not be limited to the savings on the 
directorial and clerical staffs. Still greater economies, it 
is held, might be effected in the warehousing departments. 
Thus, at present the West India Company has 
a special warehouse for indigo, in which no other 
goods are permitted to be stored, but which is 
only partially filled, and the St Katharine Company 
is in exactly the same position. Similarly, each of the 
two companies has a special, and only partially utilised, 
cigar warehouse ; and it is the same with other articles of 
import. Thus the warehouses are worked in duplicate, with 
a duplication of staff, whereas, under a scheme of amalga- 
mation, one set of warehouses could be sold, and the entire 
business concentrated in the other. Our correspondents 
give different estimates of the amount of the saving 
that could be effected in this way, one of them placing it 


still doubt whether, in practice, the economies would be 
as great as the advocates of amalgamation expect, and 
we doubt also whether, under a scheme which is not 
a complete fusion, but provides for each company main- 
taining its individuality, it would be possible to concentrate 
the business in the way suggested. Each company would jj 
like to keep its own warehouses, so that it might not be |} 
at the mercy of its rival in the event of a split. For all \ 
that, however, we think there is some force in the argu- |} 
ments of our correspondents, and, at all events, it is only jj 
fair that having expressed our own opinion, we should let jf 
the other side of the question be stated. } 


aaa 


i 
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Tue Loca Taxation or Ingtann.—According to the \ 
returns issued this week, the local taxation of Ireland in 
the year 1886 amounted to 3,492,700/, which, as will be 
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seen from the following statement, is a smaller amount 
than has been raised in any year since 1881] :— 





Inc, or Dee. 
Upon Inc. or 
Total Reccipts. seen Year. ma 
£ 2, 

chaebesens¥esebees 3,492,700 ...... — 128400 ..... -— 35 

as ‘ 3,621,100 ...... — 167,800 ...... - 44 
LGBA ‘oc codescrsosoness 3,788,900 ...... + 10,600 + 03 
SOIR. uns vetensseebinines 3,778,300 ...... + 243,600 ...... + 69 
DORE vensecccnpeesesesse 3,534,700 ...... + 143,300 ...... + 42 
POBL ccicsscosgecsesees 3,391,400 ...... Se cases + 30 
DODD evcnd aks duis 3,292,500 ...... - 75,600 ...... - 22 


Distinguishing the sources of receipts, the statement for 
the three years ending 1886 is— 





es 
i a ES | (i 


£ £ £ 
Rates on real property  ............seeeeeees 2,797,500) 2,868,000 2,956,000 
Tolls, fees, stamps, and dues .,.,.......++.. 447, 463,900} 464,600 
DUROE SOOGBER . dic ncntecnsanenncetpuonebencnqsen 247,600) 289, 368,300 





3,492,700 3,621,100'3,788,900 





Tae Vatve or Farm Propucs.—Mr James Howard 
has revised his estimates of the value of farm products 


}| sold off the land (given in the Economist last week), 


after sending it to a number of experienced farmers and 
other experts. He has reduced the price of wheat-straw 


{| from 30s to 25s. One-fourth, instead of one-ninth, of the 
|| barley is supposed to be used on farms; and one-six- 


teenth, instead of one-twentieth, of the barley-straw is 
assumed to be sold. The proportion of oats consumed on 
farms is altered from one-fifth to one-third. The yield of 
rye is reduced from 36 to 32 bushels an acre, and one- 
fourth, instead of one-eighth, of the straw is put down as 
sold at 35s, instead of 25s a load. Mangolds and turnips 
are classed together, and 2 per cent. of the produce, at 10/ 
an acre, is supposed to be sold off the land for use in towns. 
The value of onions sold isadded to that of the various green 
crops otherthan roots or potatoes. Theaverage price of sheep 
and lambs sold is varied from 34s to 36s, while the price of 
pork is reduced from 6d to 53d. Mr Howard defends his 
other estimates, which remain unaltered. The value of 
potatoes, it appears, includes that of the supply sent from 


|| the Chaunel Islands, which considerably raises the average 


price, and it remains as given last week. The summary, 
as modified, is as follows :— 





£ 

CN SEMIN  scnieas scsanntiernmnsnnven ssinh aunadiicnaatian 40,333,791 
rete GAGE Socslnaccskccahebiceiicccscieseseinatitensons 23,125,589 
Hay, flax, hops, orchards, and market gardens 21,325,693 
Meat, hides, skins, and wool............sse..scseees 82,154,259 
WD ia a isesiisiditideckink cing sckbien octumeihiinasiaie ,000, 
DOREY WOO BD ioc tinirinrstrciienssnhasaheaseiitines 43,200,162 

216,139,494 


_Witis anp Bequests.—The Illnstrated London News 
gives the following list of wills proved, with the amount of 
the personality in evch case :— 


Mr Alfred Krupp, late of the Steel Works, Essen, Rhenish 
SOME, cess csth him acdsesivicshescaabiadehanasicndaibia tial autre uke 273,000 


Mr Robert Sutherland, late of The Millicents, Egham, 

oe bonne cpa dubdesceynseguseniacan stsute eds she cosodediséededionsns 53,000 
Mr William Weston, late of Rock House, Sydenham hill... 172,000 
Mr Frederick Urban Sartoris, late of Rushden Hall, 


ce eee Ferrers, Northamptonshire ................ssccsse0ses 88,000 
r 


“— Augustus Rochfort-Boyd, late of Middleton 

park, OMI 8c vankss ci cates thsdidertghtraapaabbinssininieels ite 

Miss Maria Eliza Anderson, late of Glentarkie, and No, 2 
Strahearn road, Edinburgh 











. UID 20h < satin nd fo cutie shaciansibtaensbs 000 
Sir Robt. Montgomery, G.C.8.I., K.C.B., late of No. 7 
Cornwall og SI NOD oc: es, cattshkids eucseicdiinnnse 24,000 
Mr Thomas Slade, late of Barber's Piles, Poole, Dorset ...... 17,000 
Horetqn Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Feb. 9. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows: 
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Feb. 9, 1888. 7a Feb, 2, 1868 te 
co. 
of the bank............ ae 0 
Pela m mis we 182,500,000 0 
se une F 
186 OOF FOF OOF OOF ORF bee eee eee 64 -~-; 54 8,002,318 54 
Reserve of the bank andite = its 


terest 
as feTed oF deposited». 11,080,396 92 . 10,647,900 83 .. 10,688,857 78 
ceipts payable at sight 82,519,619 39 .. 31,266,012 56 .. 31,830,350 82 
eee ser seeeeeees 1 1 - 749.171 92 “ 199,871,544 30 
ong etosni Fai. Sates sb Maret “adtages 
Do TD ccedbbeis 46,338,308 0 ... 64,649,748 0 ... 48,653,535 0 
sevteeee eens vesscee 8727025 75 4. 4,158,836 75 .. 3,400,406 50 
a nnn 3,579,703 65... 8,241,216 76 ... 4,015,955 75 
O08 00s 0e8 es cee eee eee 9244 0 56 oe 1 0 56 - 1,291,842 89 
Galen: 800 600 20s 088 be bee Oe a TNO 66 oe searets 91 “oe 22,522,944 33 


1 000 008 008 ee see ee” 93 oo 782 17 eo» 3,789,023,989 1 
Tote aden 8,686,542, 


Cash in hand and in branch t ° t e ft c 

bank: O98 00s 004 Se Dee ees eee Fen 2,298,798,261 50 sos 2,289,711,427 72 +002, 350,299,908 29 
Ounmesetei iis obenbes 68,447 12 ww 340,089 79 ws» 74,241 63 
Commercial bills discounted 


in Paris not yet due ... 260,900,146 50 ... 272,804,070 88 ... 276,640,068 51 


Treasury DON iota - eee ic 
7 Nene weenie 342,004,122 © ... 490,524,482 0 ... 438,680,134 0 
Peeters emanate 9,196,800 0 .. 9418400 0 .. 850,200 0 
Doin branch banks... | 176308 © =~ ieee $<” ws0uees Os 
Do by branch banks... 130,027,827 0 .. 186746,834 @ ... 143,718,800 0 
abe eras 
ventions, Jun , 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
® 750 14 ... 12,980,750 14 ... 12,980,760 14 
ccenmeatinerenr. jesse t= meen = same 


e 
Rentes Immobilisées (Law 
of June ein 100,000,000 © ... 100,000,000 @ ... 100,000,000 0 
ages - ee oe 
perty oranches ..,........». 13,667,978 0 .. 13,667,851 0 . 18,4964 
managemen 639,606 40 ... 613,588 40 .» 
venues =» 9,907,44416 ., 11,017,444 16 
Sundries ...............c.c.c.- 47,328,984 4 .. 46,779,410 61 ... 66,000,256 97 


———— 


Total...... seseseee 8,596,260,292 93 ... 3,686,542,732 17... 3,739,023,989 1 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 
-_ ees seorans 4,680,887 

vi deposi eoccerenecesves , 96,529 

OF cccnpntceanndinsecitiigins - 99,525,184 





The large diminution in the discounts is due to the 
bills that ran off in the branches at the end of January, 
and which only appears in this week’s return. Discount 
is lower, at 2} to 23 per cent., with paper scarce. The | 
London exchange, after standing at 25f 24c, recovered 
to-day to 25f 26c, on demands for bills by arbitragists 
who had to take up stock. About six millions of gold 
have been received tom Egypt, and nearly as much more 
is expected. Coin also continues to be received from 
Austria. The cash in to-day’s return was composed as 
under :— 


9th Feb. Qnd Feb. 

Francs. Francs. 
Geld aediiincdibiaSeccintds 1,108,764,207 ... 1,102,664,185 
BER W ewe in isiwicbccksccoteseian 1,190,029,054 ... 1,187,047,242 
2,298,793,261 ... 2,289,711,427 


Prices have been heavy during the week, with some 
few exceptions, among which were Bank of France shares, 
which recovered a little from last week’s heavy fall; 
Italian Fives have been especially weak. They declined 
for a moment to-day to 91f and at their closi 
price were more than 1} lower on the week. Mining 
metal shares have shown rather wide fluctuations from 
day to day, the late rise being with difficulty maintained. 
The week's railway traffic receipts are not so good as in 
the first three weeks of the year, but still show a small 
improvement on 1887. ; 


Par. Feb. 9. Feb. 2, 
f f c $5i@5: fe 
Redeemable Threes om 100 see 84 924 eee 85 40 = 0 ie 
Four &-a-Half perCnts, 100... 10660 .. 10650 + 010 
Italian See et eeees tees eesoas 100 toe 92 5 eee 93 65 = 1 60 
Austrian Gold 4% mee 100 eee 87 25 eee 87 50 —_ 025 
Turkish VOREBi ices eecet 100 eee 14 10 eee 14 20 > 0 10 
Egyption Unified soceme 500 eee 372 50 ore 376 25 aig 3 75 
of France Shares 1,000 ... 3,760 0 ... 3,700 0 + oa 
ue de Pastis vs.icce 500 eee 736 25 er 745 0 . 8 ; 
t Foncier.........00 500 eee 1,365 0 eee 1,373 76 = 8 75 
Paris Gas Shares,....... 250... 1,390 0 ... 130626 - 625 
Suez Canal oes ereonsrocoas 500 eee 2,097 50 ore 2,073 75 + 23 75 i 


i 
| 
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received 7,351,464 qrs, thus leaving 
| sais be imported by ‘ho and of next August, if our by - 
- ]} means heavy reserve stocks are not to be diminished. It 


nearly 10 million 

is scarcely to say that we shall obtain that 
} quantity without any difficulty, though whether or not at 
|| current prices remains to be seen. 

-1| A glance at the last set of figures suffices to show the 
serious deficiencies of the harvest ; and when the extremely 
low level of prices for grain is borne in mind, it is obvious 
that farmers who grew only the average for the season 
or less obtained but a miserable return in money for 

_ || their corn. Even the wheat crop, at the average of weekly 

prices since the end of August, comes to only 6l Os 9d an 

acre all round. Straw, however, is worth from 3I to 4l a 

ton in many parts of the country, and in some 
cases is as valuable as the grain to those farmers who are 
not prevented by ridiculous covenants from selling it. 

But no other grain crop would realise as much as wheat, 

oats and teans being worth not much over half as much per 

acre. Then the peculiarity of last season was that it was bad 
for all classes of farmers—for graziers and dairy-farmers 
as well as for corn-growers. The whole of the deficiency 
on grass lands is by no means to be gauged by the 
returns before us, for the loss in deficiency of feed 
was as great as that on the hay crop. Then the root 
crops were extremely poor ones, so that the winter keeping 
of stock is more costly than usual. Of course, the farmers 
who grow extra crops have done fairly, in spite of low 
prices, and Scotch farmers appear to have been exception- 
ally favoured in respect of the weather; but for the 
whole, we can consider only the value of average crops at 
average prices, and this will be found, on examination, to 
be very small. Farmers’ expenses have been so greatly 
reduced in recent years as to go far towards balancing the 
fall in the value of their produce, and their position is 
therefore, much better than it was two or three years 
ago; but such a conclusion is valid only on the assump- 
tion of average production, and can hardly be said to hold 
good with respect to such a year as 1887. 


BUSINESS NOTES. 





Tae Trarric Sraristics or tHe Norta-WeEsTERN 
Rartway.—The London and North-Western is almost, if 
not quite, alone amongst the English railway companies in 
publishing in its half-yearly report figures showing the 
tonnage of its goods and mineral traffic ; and as, in view 
of the improvement in trade, these figures are just now 
of special importance, we give them below, together with 
the number of passengers conveyed by the company, and 
its receipts from both classes of traffic :— 


Hatr-yvear ended DecemsBer 31. 


























1887. 1886. (Increase in 1887. 
Passengers ..........essc0es00+. No.|30,435,972/30,122,468| 313,504|—1-0 % 
Passenger train-mileage......... 10,417,519|10,244,767| 162,752)—16% 





Merchandise & minerals...tons|!7,766,934|16,751,193 1,015,741 6-0 % 
Goods, &c., train-mileage ...... 


9,382,625) 9,150,257, 232,368|—=2°5 % 

Receipts from— 
Passengers, &. ............0+. £; 2,313,161) 2,288,791) 24,370 =10% 
Goods, &C. .........0e.ceeeeeees £) 3,078,772) 3,027,435, 51,327/=1°6 ¥ 


It will be seen that the number of passengers conveyed by 
the company, and the receipts from passengers, &c., both 
show a slight increase of about 1 per cent. as compared 
with last year ; but that while the — tonnage has 
increased by 6 per cent., the gain in the receipts is only 
about 1} per cent. The much larger increase in the 
| tonnage than in the receipts, coupled with the growth in 
the train-mileage, would seem to stow that goods rates 
have been reduced. The figures are, of course, not con- 
clusive on this point, for although a larger tonnage has 
been carried, it may have been for a shorter distance, and 
an inereased train-mileage does not always indicate a 
larger volume of business. Still, we have no reason to 
assume that special causes have rendered the company’s 
traffic figures fallacious, and it seems most reasonable to 
conclude that rates on traffic have been reduced, 
while its volume has decidedly increased. 
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Tae Riots at THE Rio Tinto Mixes.—Within ¢ ty 
week some very serious riots have arisen at the 
to Mines in Huelva, one of the southern Provinces 
Spain, which have had to be suppressed by military fo, 
the result being serious bl ed. It has been stated |] 
that the riots were due partly to an ill-advised attempt by |} 
the Rio Tinto Company to reduce wages, and partly to ay |} 










of i 


i 














outbreak of popular feeling against the effects of the open i] 





air calcination of copper ore, which is carried on upon g |} 
very extensive scale. The wages question, however, we jj 
believe, had really nothing to do with the riots, which |} 
were no doubt due indirectly to the ill effects arising } 
from the calcination process, the smoke from which destroys |} 
nearly all vegetation, and is extremely deleterious to |} 
human health. Probably, however, no serious difficulties t 
would have occurred in connection with this question had | 
it not been for socialist propagandists, who fanned the j} 
smouldering discontent into a violent outburst against the 
greatest and wealthiest of the “foreign” mining com- 
panies. This fact probably explains the exceptional 
promptitude of the Spanish authorities in erushing the 
outbreak, which at one time assumed very serious pro- 
portions. But, although the riots have been suppressed, 
and affairs now ap calm, there unquestionably remaing 
much ill-feeling against the English and other companies 
working in the district, and this will render necessary } 
some action by the Spanish Government. The difficulty 
would probably be overcome by passing a measure by 
which full compensation could be promptly obtained from 
the companies for any ill-effects arising from their calci- 
nations, for altho 
certainly the Rio Ti 

roper compensation, : 
fn ail A The 
trusted, we think, to + 
panies, for an imment 
enterprise. 

THe Prorosep A 
Docxs.—We have rece 
letters which, while a 
article of last week 
we then underestimat 
effected under the sche: 
contended, would not 1 
directorial and clerical : 
is held, might be effeete 
Thus, at present ti 
a special warehousé 
goods are permitted 
only partially filled, e 
is in exactly the same 
two companies has a 8} 
cigar warehouse ; and it 
import. Thus the warehc 
a duplication of staff, wh 
mation, one set of wart 
business concentrated it 
give different estimates. . ..0 wuvuuu of the saving 
that could be effected in this way, one of them placing it 


as high as 90,0001 to 100,0007 a year. For our part, we |f 


still doubt whether, in practice, the economies would be 
as great as the advocates of amalgamation expect, and 
we doubt also whether, under a scheme which is not 
a complete fusion, but provides for each company main- 


taining its individuality, it would be possible to concentrate }} 


the business in the way suggested. Each company would 
like to keep its own warehouses, so that it might not be 
that, however, we think there is some force in the argu-— 
ments of our correspondents, and, at all events, it is only 


fair that having expressed our own opinion, we should let |] 


the other side of the question be stated. 


| 
at the mercy of its rival in the event of a split. For all | 

| 

i 

i) 









Tue Locat Taxation or IneLanp.—According to the |} 






returns issued this week, the local taxation of Ireland in 
the year 1886 amounted to 3,492,700/, which, as will be 
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seen from the following statement, is a smaller amount 
than has been raised in any year since 1881 :— 





Inc. or Dee. 
Upon Inc. or 
Total Receipts, rons Year. S. 
‘ % 
SOD oi ncdeis, scdccsees 3,492,700 ...... — 128,400 ...... - 35 
WBBB ....2..cc0erceseds 3,621,100 ...... - 167,800 ...... - 44 
BOBA <caissudee pindaninds 3,788,900 ...... + 10,600 ...... + 03 
BOER. on ssatssorutionnnn 3,778,300 ...... + 243,600 ...... + 69 
BODE nvcrtevnepessotese 3,534,700 ...... + 143,300 ...... + 42 
BOE scabs pagecinasss 3,391,400 ...... + 98,900 ...... + 30 
BBBD occa seesecsvees 3,292,500 ...... - 75,600 ...... - 22 


Distinguishing the sources of receipts, the statement for 
the three years ending 1886 is— 








1886. 1885. 1884, 
£ 
Rates on real property  ............seeeeeee 2,797,500\2,868,000'2,956,000 
4| Tolls, fees, stamps, and dues ............... 447, 3, 464,600 
CERO POORIIEN.. cancacensnacnenckpecnehncassacs 247,600; 289,200) 368,300 








3,492,700 3,621,10013,788,900 


Tue Vatvur or Farm Propucz.—Mr James Howard 
has revised his estimates of the value of farm products 

}| sold off the land (given in the Economist last week), 
after sending it to a number of experienced farmers and 
other experts. He has reduced the price of wheat-straw 
from 30s to 25s. One-fourth, instead of one-ninth, of the 
Reemetneran—— er ., farms ; and one-six- 
of the barley-straw is 
i@n of oats consumed on 
e-third. The yield of 
els an acre, and one- 

le straw is put down as 
Mangolds and turnips 
t, of the produce, at 10/ 
he land for use in towns. 
that of the various green 
heaverage price of sheep 
to 36s, while the price of 
Wr Howard defends his 
altered. The value of 
£ the supply sent from 
rably raises the average 
week. The summary, 


Povnd 


£ 
40,333,791 
De aeeaainad 23,125,589 
#t gardens 21,325,693 
-pabidediin 82,154,259 
6,000,000 
43,200,162 


216,139,494 


Cette eee eeee 





—_— — 


nstrated London News 
ed, with the amount of 


A 
_——+spp, save us vue Oteel Works, Essen, Rhenish 
; ETUAGIR, ....0r0ue.0erchicen dbiaos sichesdoie usniiaenes tania ae 
{ 


A Robert Sutherland, late of The Millicents, Egham, 
MBEOT ose), sdrvcdgsctbedevevisdssbestondsdbvavedbascsausibdcbtusiiiess 
Mr Wil iam Weston, late of Rock House, Sydenham hill... 
Mr Frederick Urban Sartoris, late of Rushden Hall, 


tigen Ferrers, Northamptonshire ................ccccsseeees 8,000 
Mr —_ Augustus Rochfort-Boyd, late of Middleton 
park, Wem 60a o68es ii cvevdbickenccscthedacesias. ike Ses 54,000 


Miss Maria Eliza Anderson, late of Glentarkie, and No. 2 
_Strahearn road, Edinburgh .........:-scccssssssscesseseesoesesees 

Sir Robt. Montgomery, G.C.S.L, K-C.B., late of No. 7 
Cornwall —s Queen’s gate 

Mr Thomas Slade, late of Bar 


SHOE ORC OER Hees Fe ewe eee eee eee 
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FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Panis, Feb. 9, 
The returns of the Bank of France for this week, last 


week, and th i 
ialoces e corresponding week of last year are as 
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" 
Feb. 9, 1888. Feb. 2,188 © Feb. 10, 1887 
Capital of the bank 182,500,001 “y 189,500,000 o on 192,900,000 j 
rations fas a 
iw eo 
1857) eee 54 oor 54 oe “ 54 
Reserve of the bank and ite 
iad aad ey aoe —— eos 22,105,750 
os rahe ie 18 obra 8 thorn 
© nevsescercescoree y oer . . baad 
otes in circulation........... 2,765,768,905 0 ., 2,836,580,880 0 ... 2,817, Qo 
terest on securities trans 
ferred or deposited seer 11,080,306 92 .. 10,647,800 83 .. 10,682,857 78 
er, re- 
ceipts payable at sight 82,519,619 89 .. 31,266,012 56 .. 31,890,350 82 
: . 152,060,884 1 ... 156,749,171 92 199,871,544 30 
Ourrent accounts, Paris...... 331,770,901 16 ... a19) ses ioe 422,108,071 74 
Do branch banks ............ 46,338,303 0 eee 48 0 vee 48, 0 
vidento gagenie vitisnieae « GRIGeED TES 75 w=. 8,490,406 50 
fideo 8,579,703 65 ... 8,241,216 76 ... 4,015,955 75 
A ae eataoes an 04 me seararad Ol ... 22,522,044 33 
RES S $,506,200,292 93 .. 3,686,542,782 17... 3,780,023,989 1 
Cash in hand and in branch t c { ° ft c 
Sed 798,261 50 ...2,289,711,427 72 ...2,359,209,908 
Sane aT . 340,089 79 ss 74,241 63 
is Forts not yetdue ... 260,900,146 50 ... 272,804,970 88 ... 276,649,063 51 
3 ren 7 842,904,122 0 ... 490,524,482 0 ... 438,680,184 0 
Advenlite — —_— 186,300 «. 9,418,400 0 ... 859,200 0 
pole oe urities .. 121.168 aoe O82 vi : ™. 132,008,302 68 
boty bao iee ‘327 136,746,834 @ ... 143,718,800 0 
—— to = ET — 
ventions, Jun > 
d March 29, 1878)...... 000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Cor ee eT8 wens te ge0750 18. 12,980,750 14 <, 19,960,760-14 
oe nr. 99,584,044 45 45 99,626,408 28 
mmo! 
of June 9, 1967)............ 100,000,000 0 ... 100,000,000 @ .. 100,000,000 0 
Ona uated ee 
perty cnaeheoe ay 13,667,973 0 .. 13,667,851 0 .. 18,496,478 0 
ee ef enone. 639,606 40 ... 618,588 40 ... 510,306 45 
oy o e special re 
iedsinthiccopdaeniinaal 907,444 16 ... 9,907,44416 ., 11,017,444 16 
Sundries siciddineianiecsadcomiaatid er aee eee 4 ws 46,779,410 61 ... 65,009,256 97 





Total,.....0cc0ssesceree 3,506,260,292 93 .. 3,686,542,732 17... 3,739,023,989 1 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 

ama ensenceewniniaseegnnits 9,081,834 | Circulation ..,....c.....s000 see 70,770,975 
ACCOUNE .............0. 4,680,837 

Private deposits ............... 5,796,629 

DRROUIEG cccnepstcnssssicecentan «+ 99,525,184 





The large diminution in the discounts is due to the 
bills that ran off in the branches at the end of January, 
and which only appears in this week’s return. Discount 
is lower, at 2} to 23 per cent., with r scarce. The | 
London exchange, after standing at 25f 24c, recovered 
to-day to 25f 26c, on demands for bills by arbitragists 
who had to take up stock. About six millions of gold 
have been received Hoek Egypt, and nearly as much more 
is expected. Coin also continues to be received from 


Austria. The cash in to-day’s return was composed as 
under :— 
9th Feb. 2nd Feb. 
Francs. Francs. 
GolR 4ixi.ci bei ca 1,108,764,207 ... 1,102,664,185 
ERGO 5.5 ininn checker conmsoie 1,190,029,054 ... 1,187,047,242 
2,298,793,261 ... 2,289,711,427 


Prices have been heavy during the week, with some 
few exceptions, among which were Bank of France shares, 
which recovered a little from last week’s heavy fall; 
Italian Fives have been ee weak. They declined 
for a moment to-day to 91f 80c, and at their closi 
price were more than 1} lower on the week. Mining 
metal shares have shown rather wide fluctuations from 
day to day, the late rise being with difficulty maintained. 
The week's railway traffic receipts are not so good as in 


the first three w of the year, but still show a small 
improvement on 1887. ! 
Par. Feb. 9. Feb. 2. ; 
Cen : 100 81 294 si 525 5 30 
Th 08, as coe ann fee eee - 
Redeetable Threes ee 100 eee 84 924 rr 85 40 bony 0 474 
Italian Ont cos caress eee ene ces 100 eee 92 5 eee 93 65 _ 1 : 
Austrian Gold 4 % ono 100 eee 87 25 eee 87 50 = 0 26 
Turkish Fours......s0.. 100 eee 14 10 eee 14 20 - 0 10 2 
of U i oocem pop one 35a § on 376 7 Re a8 
France Shares one eee 3,700 + Vv. 
ue de Pasie visciccts 600 oon 736 25 eee 745 0 ang 8 4 
t Foncier..........0 500 eee 365 0 eee 1,373 75 te 8 75 ‘ 
Paris Gas Shares,....... 250 ... 390 0 one 1,396 25 - 62 
Suez Canal ome eteonseceoas 500 oes 2,097 50 on 2,073 75 + 23 75 : 


| 

























Par. Feb. 9. Feb. 2. 

E icecuen , = a ea 

.-£ suscessscecesesoee ~ 500... om 0... — 
) Northern Railway ..... 400 eee 1,520 0 eee 1,525 0 - 5 0 
| Western Railway .... 500... 890 0 ... 89375 -— 375 
Orleans Railway....... . 500... 1,330 0 .., 1,333 75 - 3 75 
q Eastern Railway........ 500 wee 790 0 eee 795 0 —- 5 0 
t Lyona eeeceseas 500 eee 1,250 0 eee 1,252 50 ~— 2 50 
Southern ow 800... 2,158 75 ... 1,152 50 + 123 
'| South of Austrian 500... 17625 .. 17750 - 1% 
The presence of Lord Lytton at the annual banquet of 
the British Chamber of Commerce is week was an 
event in the ish commercial colony in Paris. The 
position attained the Chamber bas been only won by 





| authorities, and when a deputation had, on one occasion, 
| to wait on M. Léon Say, then sealer of Finance, » 
| very sharply reprimanded his visitors for assuming the 
i title wack be pretended to belong to the Paris French 
Chamber of Commerce alone, and warned them that they 
were exposing themselves toa prosecution. The Government 
has since adopted more liberal ideas ing Chambers 
of Commerce, by encouraging the foundation of them in 
foreign cities, and recommending the British Chamber in 
Paris as a model for imitation. An Italian and a Spanish 
Chamber have been established in Paris; an Austrian one 
is in course of formation ; and a Spanish Chamber has 
been created in Bordeaux. The French Government 
even grants subventions for the rent of premises, library 
expenses, and printing. The British Chamber in Paris 
has not received all the encouragement it deserves in 
England, although its correspondence with English firms 
and traders who apply to it for information forms a not 
inconsiderable item of expense. The Associated Chambers 
of England, nevertheless, still treat it as a stranger. 

Four proposed Bills relative to the situation of foreigners 
residing in Franee were some time back referred to a 
Committee of the Chamber of Deputies. The first, pre- 
sented by M. Pally, tended to the exclusion of all aliens 
from public works; the second, by M. Thresse, proposed 
a residential tax on foreign workmen and employeds ; the 
third, by M. Pradon, demanded a similar tax on all 
foreigners; and the fourth, by M. Steenackers, would 
impose a tax on Frenchmen employing foreigners. The 
first proposal was set aside by the Committee on the obser- 
vations of the Minister of Public Works, that in certain 
cases the employment of foreigners was inevitable ; the 
others were went by the Minister of Foreign Affairs, 
who represented that they were contrary to the spirit and 
letter of most treaties of commerce, which secured reci- 
procity of treatment to the “oe of the two contracting 
parties. The Committee, taking those objections into 
account, has now drawn up a Bill of a less arbitrary 
character, but which would be scarcely less vexatious, as 
the law would treat foreigners as persons under police 
supervision. They would be compelled under a penalty 
to make a declaration of their name, ages, place of origin, 
and previous residence at the Mairie of their Commune, 
to be entered in a book with their personal description. A 
copy would be delivered to them on payment of a fee, and 
they would be bound to pay the shnbges imposed on 
Frenchmen exempt or dispensed from military service. 

The Association of Provincial Bankers has resolved to 
appeal again to the Minister of Finance against the com- 
petition of the Treasury agents, who solicit publicly bank- 
ing business, in co, oe Administrative regula- 
tions, which i m engaging in any trade or 
profession. he bankers point out that the public 
erroneously suppose that the operations with which t 

the 3 agents are oe by the State. 
The only business of the kind they are authorised to 
transact. is the transmission of orders for the purchase and 
sale of Rentes, 
|| , The Comptoir d’Escompte has been, as usual, the first 
of the great Paris joint-stock banks, after the Bank of 
France, to hold its annual meeting of shareholders. The 
report showed a slight falling off in the business of the 
» but the dividend was maintained at 48f per share of 
: , 88 1n previous years. The discounts diminished 160 
millions, and the business of the foreign agencies declined 
90 millions, but still exceeded 4,000 millions; and their 
og increased from 3,073,806f in 1886, to 3,146,339f in 
538 , the steadiness of the exchanges having permitted 
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the agencies to conduct their operations with 
rity. The of the French agencies at Lyons, | 
Seanettion, and Nantes, however, decreased from 568,000f |} 
to 403,000f. The discounts of the year amounted to 1,566 || 
millions, consisting of 689 millions of bills on Paris, 6 
millions on the departments, and 204 millions on foreign 
countries. Among the commission business of the year | 
were the issues of a Greek loan of 135 millions, of Colonial |} 
Crédit Foncier bonds, and Cuban M bonds, and a | 
conversion of Swiss North-Eastern Railway bonds. 3 } 
also created a syndicate of engineering and shipbuilding | E 
works for securing orders in China, and which obtained a | 
contract for important works at Port. Arthur. 
A special meeting of the Vigsnaes Copper Mines Com. 

y has voted the issue of a loan of three millions of 
el in six per cent. bonds, for extending its works at 
Heminem, in Belgium, and extracting sulphur and super. 


phosphates from the pyrites, which have hitherto been |] 
treated at chemical works elsewhere. The company, of 


which the principal worksare in Norway, has contracted with 
the Paris Metal ag on the same conditions as the | 
Rio Tinto and Tharsis, but the market has been perhaps | 
too impatient to discount future profits by running up 
the price of shares from 100f to 400f, for no dividend has 

been paid for the last three years. : 

The revenue from indirect taxes in January produced a 
surplus of 3,920,000f on the estimates, and 528,000f more | 
than in the same months of 1887. Compared with last 
year, there was a loss of 2,286,500f in registration dues, 
606,000f in income tax on interests and dividends, and 
640,000f in the receipts from the public domain ; but a 
gain of 37,000f in stamps, 1,905,000f in Excise; 237,000£ 
in salt, 863,000f in sugar, 678,000f in the Post-office, 
155,800f from telegraphs, and 185,000f from Government 
monopolies. 

The 10,336,619f received by the Paris octroi duties on 
articles of food, wines and spirits, and materials were also 
484,114£ more than in 1887. 

In the first issue of 40 millions of the Paris Munici 
loan, of 250 millions for public works, the Council decided — 
that one-fourth of the bonds of 500f should be offered in 
fractions of 100f, with the view of democratising the 
municipal loans. The result did not meet expectations, | 
for three-fourths of these fractions of bonds were left on 
itshands. As it is about to float another 40 millions of 
the loan, it has resolved to reduce the proportion of re 
fractions from one-fourth to one-tenth of the total. The a 
Municipal Council has found that it is not easy to dispense s 
with capitalists as intermediaries as it proposed to do. 

The banks would not touch the petty bonds of 100f,which 
gave them more trouble than profit. 


THE UNITED STATES. 
New York, January 31. 
The money market is quieter than it has been for 
months. New York Exchange is at par, or a premium, at 
nearly all Western cities of importance ; there is no speci 
interior demand for funds, and the requests for accom- 
modation at leading financial centres is relatively light. 
The demand at New York for stock carrying purposes is 
smaller than usual, owing to the dulness of speculation 
in stocks, and a slack speculative grain market, both here | 
and at Chicago, fails to use u the amount costommarts ' 
applied for by wheat and corn brokers and others. Ban 
reserves at New York, Chicago, Philadelphia, Boston, and | 


sent would prove an exceptionally favourable period for jj 
the Secretary of the Treasury to attempt a reduction of the | 
Government balance with depository banks, inasmuch, a8 } 
such a change would very likely cause, at this time, very j} 
little or no disturbance to the money or merchandise }} 
markets. 

In the stock market, considerable interest has attached } 
to leading coal-carrying stocks, the Pennsylvania, f 
Laekawanna, and Delaware, and Hudson companies having f 
earned net, considerably more than they declare as divi- 
dends. This conservative action of not distributin P 
the net profits of 1887, noted likewise in the Lake Shore 
and other Vanderbilt lines, betrays a determination om 9 
the part of most, if not all, of the stronger companies t0 © 
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strengthen their surpluses. Investments in the more 
active or better class of speculative railway bonds have been 
active. This was started, perhaps, by theincreased buying, by 
German houses, of such securities, through Mr Henry 
Villard, who, since his return to prominence in the 
Street, has demonstrated that he retains the confidence of 
some heavy investors ou the Continent. This movement 
tended to generate a little bull feeling, but the Street does 
not even attempt to delude itself with the notion that 
anything like a boom in shares is under way, or that one 
is likely to be very soon. 

The entire country north of the Ohio River Valley, east 
of the Rocky Mountains, has been practically snowbound 
for nearly a week, almost all long-distance freight trains 
having been blocked on the east and west-bound trunk 
lines. The storm is the severest for years, and has 
checked trade very materially. Otherwise there are no 
new features to the distribution of general merchandise. 
The late practical deadlock between the steel-rail makers 
and leading railway companies, based on what price 
should be paid for rails for 1888 delivery, has been 
broken, and the railmakers have been the losers. ‘The 
railway companies have declared (or some of them have) 
that last year the rail combination marked prices (in 
March) up to about $40, at their own pleasure. So, 
beginning as far back as October, 1887, the railway com- 
panies began by offering $31 to $32 per ton, which was 
shortly declined by the railmakers. Time went on; 
buyers held aloof, and mills held up quotations. Within a 
few weeks, several of the larger rail mills shut down 
“temporarily.” | Evidently, the railmakers’ scheme 
was not successful, for during the past week 
the announcement was made that 90,000 tons of rails 
had been contracted at $31 50c, and that orders for 
150,000 more tons would be placed at an early date. This 
means @ victory for the railway companies. The amusing 
feature of it will be to discover how the rail-makers can 
now object to steel rail duties being reduced from $18 to 
$10 as popularly suggested. Here they are, ready to sell 
a good share of 1888’s production of rails at $31 50c. With 
English rails at about $22 f.o.b. at London, freight say 
$1 50c, and say a $10 duty, the foreign rail certainly could 
not be laid down at New York for less than $33 50c, 
probably nearer $34 to $35. 

The outlook for prices of wheat is not of the brightest. 
A careful calculation of wheat in the United States, both 
coasts, available for export, from February 1 to July 1, 
1885, five months, reveals about 60,000,000 bushels, of 
which over one-half is on the Pacific coast, if the Govern- 
ment report of the size of the Pacific wheat crop is 
approximately correct. This will permit us to retain what 
has been usually regarded as the minimum reserves on 
July 1 next—some 40,000,000 bushels. The report of 
stocks of wheat in the United Kingdom and at chief 
wan of accumulation in France, Holland, Germany, 

ussia, and Austria, so far as they are obtained (Jan. I, 
1888), indicate that stocks of wheat in Europe are quite 
as large at this time as they were one year ago, when the 
quantity afloat for the United Kingdom and the Conti- 
nent 1s considered. At any rate, it does not render it pro- 
bable that Europe will form an exceptionally heavy 
buyer of United States wheat for the next six 
months, unless news of crop disaster should come from 
India, &c. Considered solely by itself, the report of American 
wheat stocks, available for export, on January Ist, for 
four years past, would look extremely bullish. After 
deducting from the total available stocks, July Ist last, 
the aggregate exports of wheat (and flour as wheat) to 
January 1, 1888, the consumption for food, winter 
| planting, and manufactures, to the same date, the net 
available wheat, January 1 (approximate), is made 
apparent. Making the customary allowances for food, 
ot seeding, the use of the grain in the manufactures, 

¢., for six months to come, and retaining the minimum 
ea allowance of 40,000,000 bushels, and we find that 
about 60,000,000 bushels constituted the apparent available 
aw surplus four weeks ago—on the basis of a crop in 
4 nited States of 456,000,000 bushels of wheat. The 

ry feature of this is found when this total is com- 
pared with like aggregates on January Ist for three 
P3000 g years. One year ago the total was about 
9°:900,000 bushels, two’ years ago it was 85,000,000 


bushels, and three years ago it was 160,000,000 bushels. 
Tt should be that I have called 

States wheat crop of 1886 577,000,000, 
557,000,000 bushels, as reported by the 
One may say, therefore, that the United States 
wheat surplus, January 1, 1838, was but 
what it was Jaiuary 1, 1885, not quite 70 p of the 
total, January 1, 1886, and but 62 cent. of the 
aggregate, January 1, 1887. Yet there is sufficient 
hand to furnish 12,000,000 bushels (wheat 

wheat) for export monthly, between Feb 1 
1888—quite as much as on the average was shi a 
monthly during the latter half of 1887—with the out- 
ward weekly movement already below that of any week 
during the latter half of 1887. 





GERMANY. 
Berrurn, February 8, 1888. 
Throughout the week the Stock Exchange 


rebated’ | 


quiet, and far beyond the sphere ofits direct influence,the | 
baleful effect of political tidings bearing a disquieting | 


charaeter beeame apparent. 
week approached, most pessimist interpretations 0 


When Che Sins ofS Jace | 


European situation had suddenly sprung up, and when on | 


Friday evening the Official Gazette for the Empire pub- 
lished the treaty concluded in October, 1879, between 
Germany and Austria-Hungary, there were but few 
in thetalking multitude who kept their heads coolenough and 
had sufficient sang froid to discriminate between illusions 
and facts. Theillusions in this case were by no means beauti- 
ful, for they signified war, and the facts appeared as under 
a cloud of mystery. Everybody ogre for Prince 
Bismarck’s speech on Monday. It would be e i 
however, were I to insinuate — Feoie a a pes i Py 

ssessing the gift of judgi r themselves joined in 
the general disquietude. othe fact is, that it has been 
very difficult for anyone to “keep cool” in the midst of 
the excitement nourished from all sides, but in my letters 
to you I have always tried to represent matters in clear 
and steady light in which they are viewed by men who are 
accustomed to deal with affairs of t importance, and 
who are acquainted with the difficulties adherent to the 
task of statesmen. Men belonging to this narrow circle 
are just as far from pessimism as they are far from an 
unsound optimism. 

They regard the political situation of Europe as an 
“ unpleasant fact,” the nature of which cannot ow be 
changed into perfection, either by peace or by 
warlike means. A year or two after a great war, 
we should drift again into the same uncertainty which 
we now complain of. To every impartial observer, it has 
been clear from the beginning that the alarm now 
existing for months, is the indirect result of measures 
emanating from the Governments, and upon which it was not 
absolutely necessary to put the most unfavourable inter- 
pretation on. The excitement has been produced for the 
most part by pessimist comments and ing notes in 
the Press. A part of this was oe originated by 
diplomatic agencies, but a good still remains for 
which newspaper editors are alone responsible. It is a 
subject of general complaint that the newspapers are by 
no means careful enough in examining the information 
which is given them, and that very Secmiantl , to all 
appearances, they are not discreet enough in their com- 
ments. The other day [ was told by one of our greatest 
bankers, here that the alarming language of the Press 
had done more towards depressing business than even a 
war might have done. I aim sorry to say he referred 
especially to the London dailies, and he added, “‘ Even our 
German pa have become much more reticent of late, 
not to s 
which have long ago 
watchful but uninterested spectators.” I trust you 
will accept my alone for this quotation, which I 
am quite sure will be endorsed by many readers ~~ 

opine that the 


the Channel. Numbers of 
throughout the past year done almost as much harm 
as @ war could have brought with it. 


actually 
Let me now turn to Prinee Bismarck’s speech, which 


s interpreted as ‘a golden bridge” for Russia, # 
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is not looked upon as warranting peace, at all 
events, but it is aaa contain Prince Bismarck’s 
opinion that there is no cause nor occasion for any Power 
to make war ; and thut, consequently, there will be no war 
for the present. Prince Bismarck stated that the situation 
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is even , more ul, than it was a year ago, in 
the early spring of 1887, In many parts this statement 
is accepted as conclusive, for private opinions regarding 
that period differ very much from the verbose and alarm- 
ing lap in newspapers. Nevertheless it would bea 
mistake to suppose that a period of undisturbed tranquilit 


will now set in, and that we shall be L any suc 
shocks we had to deal with in 1887. The ae of 
international politics, the varying views of diplomats, 
may have recourse occasionally to means not quite fit to 
have the effect of a lullaby song. But the worst, people 
think, is over for the present. : 

The views which I have thus set forth—not 
solely as my own, but as the views of men 
competent to form an unbiassed opinion—are doubtless 
saciealis compatible with the military preparations goin g 
on all around. The incongruity is only seeming, and the 
explanation is given in the old adage: Si vis pacem para 
bellum. Perhaps it will be of some interest to your 
readers to know how much money eee has spent on 
her army and navy since 1871. Until 1876 the extra- 
ordinary expenses were covered by the French war 
indemnity, out of which, besides, several hundreds of 
million marks were used for new constructions in 
fortresses. The first loan for army purposes was authorised 
in 1877, and amounted to 6,420,000 m. Since then not a 
year has passed without a new loan :—1878, 5,760,000 m 
and 8,720,000 m ; 1879, 10,880,000 m ; 1880, 15,011,000 m ; 
1881, 36,930,000 m; 1882, 12,800,000 m; 1883,10,820,000 m; 
1884, 9,820,000 m ; 1885, 29,080,000 m; 1886, 17,740,000 m ; 
1887, 37,990,000 m and 172,270,000 m. In the last-named 
year the Imperial authorities besides demanded and obtained 
63,000,000 m in round figures, and at last we have the new 
loan of 280,000,000 m. e total ameunt of these sums is 
710,370,000 m, or about 35,000,0007. The extraordinary 
expenditure for navy purposes is to be summarised as 
follows :—The first loan was issued in 1875, 13,180,000 m ; 
1877, 25,570,000 m; 1878, 32,580,000 m; 1879 
19,590,000 m ; 1880, 11,660,000m; 1881, 9,370,000 m ; 
1882, 6,730,000 m; 1883, 11,690,000 m; 1884, 
8,130,000 m and 18,790,000 m; 1885, 5,640,000 m; 1886, 
7,700,000 m; 1887, 7,140,000 m; total expenditure, 
177,770,000 m, or about 9,000,0002. For the current year 
1888-9, 6,600,000 m have been set out. All these sums 
make up an extraordinary expenditure of 894,740,000 m, 
or about 50,000,0007, for the army and navy since the 

ear 1875. I deem it superfluous to add that the nation 
is bearing this heavy financial burden with full confidence 
in the wisdom of the Government, and in the hope that 
the maintenance of so enormous a fighting power as 
Germany can dispose of will be sufficient to hold the enemy 
in awe. 

The new British Merchandise Act continues to give a 
}| good deal of unpleasant emotion to a part of our exporters, 

who complain of ‘rigorous application of the Custom 
House regulations,” and who affect not to comprehend how 
the Custom House authorities can pretend ‘0 have a right 
to interfere with goods destined for transit. The news- 
papers publish numerous letters of exporters, who suggest 
that the Foreign Office should intervene. I believe the 
\| Foreign Office will do no such thing, although the wish 

that some ee ene be shown by the British 
authorities for the period of the new Act’s enforce- 
ment does not seem quite unfair. The German exporters, on 
he other hand, are advised to have their goods stamped in 
German, and to have them transported in German ships. 
It may take a long time before these suggestions can 
acted upon, but it looks really as if the new Act might 
work a revolution in the ways and habits of continental 
exporters. 








AUSTRIA. 
(FROM OUR owN acs emesis 
ae tenNA, February 7, 1888. 
blication of the text of the Treaty between Austria 
y has made a great impression, here in 


. The 
and 
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olitical and financial quarters, as it is regarded as 
thing like an ultimatum. The Stock Exchange: has, of 


ce 
some. 
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course, been affected by it, but not so much as would __ : 


been the case had there been a real fear of war. 
Rente fell from 78°70 fi to 77°35fl; 5 per cent. Gold Rente 
from 93°70 fl to 92°35 fl, Silver Rente from 80°50 fito 79 4, 
Austrian Gold Rente from 109:78 fl to 107-75 fl, Hungarian 
Gold Rente from 97:32 fito 96°10 fl, Anglo-Bank from 
100°75 fi to 98°75 fl, Crediditanstalt shares from 269-30 4 


to 266 fl. Even now, however, the bourse is recovering, } 


and firmer. : 

The certain fact that Germany, with all her immense 
military power, is standing side by side with Austria. 
Hungary, gives a great support to Austria’s financial 
credit, and the opinion prevails that Russia, even if aided 
by France, is not capable of withstanding the tremendous 
force of the triple alliance, which might be in the last 


moment also supported by Roumania, Bulgaria, and 


Turkey. ’ 

The Hungarian Premier, M. Tizsa, has signed the 
contract by which the Hungarian Government sells 30 
million Hungarian 4 per cent. Gold Rente to the Roths- 
child group at a fixed price: The group consists the 
three Rothschild houses at Vienna, London, and Frank- 


} 
i 


i 


| 


i 
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fort, the Austrian Creditanstait, the Hungarian Credit- jf 


haut, the Austrian Boden Creditanstalt (Mortgage Bank), 
the Berlin Discounting Company, Bleichrider of Berlin, 
&c. The whole amount is to be taken in the month of 
May, unless in case of war, when the term of payment 
is to be prolonged. 

Last week, the new Spirit Bill—an imitation of the 
German Law was presented to the Austrian Reichs 
reth. The total amount of the actual spirit-tax in Austria- 
Hungary has hitherto been 17,300,000 gulden. In the 
event of the new Bill being agreed to, the total amount of 
the tax in Austria and Hungary, including Bosnia and 
Herzegovina, will reach 68 million florins, an increase of 
fully 50 million florins. This enormous increase is to be 
attained by a tax on consumption of 35 fl per hectolitre 
of alcohol, which has paid hitherto only 11 fl. Besides, 
the tax on production is to be continued with some im- 
provements. 

The Austrian Minister of Finance has also presented to 
the House of Deputies a Bill by which the organisation of 
the beer-tax on breweries is to be changed, in order to 
prevent evasions, and to increase the amount of the duty. 

In our Foreign Department, conferences are being held 
between delegates of both Governments and the directors 
of the Austro-Hungarian Lloyd Steamship Company, in 
respect of the renewal of the subvention contract for the 
next decennial period, Nearly all conditions and items 
have been agreed upon; the last and chief difficulty 
is the amount of the subvention to be paid by the 
Governments. During the last decade the subvention 
amounted to 1,300,000 fl. With respect to the extension 
of the navigation lines to the East, the company has 
asked for an increase of the subvention to the amount 
of 1,480,000 fi; but the Governments are offering only 
1,200,000 fl. The Government delegates gave the 
reason that the actual depression of trade cannot last for 
another decennium, and that a revival has already 
commenced. 

We have at Vienna two banking companies, which are 
trying to fulfil the functions of a Clearing house. The 
one, which we have mentioned every year, is the Giro 
and Cassen-Verein, the other the “Saldirungt-Verein.” 
We have already published the transactions of the 
former. The clearings of the latter amounted, during 
1887, to a total of 551,472,661 gulden, against 
539,639,789 gulden in 1886—an improvement of nearly 
12 millions, also a small sign of revival. The same 
cannot be said of the Giro and Casse-Verein, the transac- 
tions of which are far from having reached the amount of 
1881, The clearings in stocks, bonds, debentures, and 
shares comprised :— 


Gulden. Gulden. 
ilies. 1,036,000,000 | In 1883..........+. 823,000,000} 
ik. 1,066,000,000 ON 958,000,000 |) 
ONES. isisicess. 000,000 | 188]............ 1,649,000,000 1 
RO aa 958,000,000 


The Austrian Post-office savings’ banks are making | 
very good progress. Since the opening of the organisa 
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tion a few years ago, 1,451 million florins have been paid 
in, and 1,423 millions withdrawn. 

At the general meeting of the shareholders of the 
Austro-Hungarian Bank last Friday, a dividend of 
39 fl 80 kr was voted. As this amount is not equal to 7 

r cent. on the capital, no part of the net income will 
be payable to Government. 

The Hungarian Government is preparing a Bill for 
the introduction of the assurance of working people 
against accidents. 

The project for the construction of a new petroleum 
harbour at Odessa has received the approval of the 
Government. 








Correspondence. 


A CLEARING HOUSE FOR PRODUCE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The proposed scheme of a Clearing-house for 
roduce, in which most of the leading London merchant 
hen have taken a sympathetic interest, has lately 
begun to attract general attention. 

Considering the unfortunate tendency which has hitherto 
prevailed of letting matters slide without putting our 
shoulders to the wheel, and relying merely on our money- 
bags, itis perhaps surprising that the idea has not met 
with more opposition from the advocates of a passive policy. 

The Times published on Thursday a protest from several 
well-known firms in the produce trade, but chiefly con- 
nected with an article—tea—which it is not, and could 
not, be intended to include in the operations of the 
Clearing-house. Time bargains in tea to arrive are simply 
impossible, as no “standard of quality’’ exists (we are 
not surprised that the editor of the Standard dissents), 
and for teas sold ex-warehouse at three months prompt, 
the system of deposits, which itis now merely desired to 
make more general, has always been in force. 

If it had not been, many of the brokers of to-day might 
not now survive. The very prosperity of some of the 
protesting tea firms supplies, in fact, the clearest proof 
how desirable it is to have some security for time bargains. 

We are in a position to inform you that not one of the 
firms who were mentioned as founders in The Times of 
January 28, has withdrawn its support, and that their 
principal difficulty consists in reserving a fair proportion 
of the capital for public subscription, instead of allotting 
it privately to the trade. 

A certain amount of speculation is unavoidable, perhaps 
even desirable, in most branches of trade, and is, besides, 
more easily watched and held in check if kept at home 
than if driven to Havre or Hamburg. As longas business 
exists, speculation will exist also, and the intended system 
of deposits will give to it a much-needed element of 
security and solidity. 

Surely even a novice in trade must see that the 
possibility of buying or selling, say, at three months 
prompt, with the absolute certainty that the bargain will 
be carried out, will become of enormous value to legitimate 
business. We have the highest respect and sympathy 
for all sound conservative tendencies, but it is quite time 
that London should make some effort to keep what it has 
got, instead of seeing one branch of trade after another 
transferred to foreign countries.—We are, yours truly, 

London, February 10, 1888. W. anv Co. 


THE Casz ror Prorgection.—We have received many 
letters in reply to that from Mr Haworth, published in our 
last issue, but we are unable to find room for any of them 
this week.—[Ep. Econ. ] 








NEW CAPITAL CREATIONS. 





The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :-— 
First 
Capital Paymen Further 
Applications. — — 
Amount previous! subseri 
6 ppevion My out a iis 13,263,422 
a Spur snd Gabriel's Gully Gold 
Equitenk ft aha rea, sgsssruscwseee 90,000 45,000 ...... 45,000 
ration (L.), £10 shares..................... 400,000 ...... 80,000 ...... 820,000 


came aamtesintannenieamshanisaas 
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Applications 


' & & & 


Com “Ly £1 . sia 60,000 15,000 45,000 
as , Ma Fee eee RETRO eT eee eoneee : eocese 
G@ Compan ve ooreee 600,000 eeeeee 20,000 ooeee 480,000 
bonds for 1,888,000! at 75 per cent. ... 1,416,000 ...... 472,000 ...... 944,000 
Halifex High Level Railway, &., £10 170,000 34,000 138,000 
Mar chester Brewery (L.), £10 sha:e3 .. 860,000 ...... 210,000 ...... 140,000 
Do 64 per cent. Debenture Stock ... 160,000 ...... 150,000 ...... os 
Midas Fields Co.(L.) of Victoria, £1 
ane adadiiesmadioss eer saan vecvee  O0,008 L.ccce 60,0C0 
tchel oy saaing = i 5,000 .. 15,000 oem 
bs coneces wn. sinbanseinaeaneehibhiansintesiuel-? > ae GOee 64,000... 96,000 
Santa Fé and Reconquista Railway 5 
per cent. Bonds for 1,700, at 87 
POP CODE ci cccccecscccosss : aceuniieipdainonbanl 575,679 oss. 132,340 ...... 443,339 
Tootal Broadhurst Lee Co, (L.), 5 
cent. Debentures for £300,000, at 105 
DOP GOED. ronessninis, -ssngensccspesmmiaiincenn > A Ohannke 90,000 ...... 225,000 
Treveddoe Tin Mining (L.), £1 shares... 17,000. ...... 8,500 .... 8500 . 
Total for week .........e0.c00000. +, 4,588,679 
Total subscribed to date in— ‘ Total subscribed for year “ 
- ARR 1 aii cnn. 
1B,5BS,000 1 REDD secses ccceccevccesscoss 
18,472,000 ; 1885 ...... 
4,855, DINE sab sicuiats coscneeesene 
%Z,495,000 | LESS secrercerservesconsesere 





We have received the following prospectuses :— 


European and American Machine-made Bottle Company, 
Limited.—Capital, 600,000/, in 5¢ shares. The company 
has been formed to purchase the foreign and colonia! 
patents for Ashley’s invention for the manufacture of 
glass bottles and other hollow ware by machinery. The 
purchase price is to be wholly paid in fully-paid shares, 
and the amount is presumably 500,000/, as out of the 
entire amount which is to be issued the company only 
reserves 100,000/ for working capital. 


The Midas Gold Fields Company, Limited.—Capital, 
180,000/, in 12 shares. This company has been formed to 
acquire the mining leases of and work the Midas mine of 
Ballarat, Victoria, the area of which comprises 882 acres 
(more or aoe of auriferous land, and may therefore more 
properly be described as a gold field than amine, The 

roperty is situate in the parish of Ascot, counties of 
idivee and Talbot, and lies immediately between the well- 
known Ballarat and the COreswick, Kingston, and 
Clunes gold fields. The price to be paid for the property, 
with all machinery and plant, and including all expenses 
attending the formation and floating of the company, pro- 
curing subscriptions, &c., is fixed by the vendors, the 
Midas Gold Mining Company of Victoria, at 170,0001, pay- 
able 60,0007 in fully paid-up shares, and the balance in 
cash or fully paid shares, at the option of the company. 


Tootal Broadhurst Lee an Limited.—The Man- 
chester and Salford Bank, Limited, and Messrs Williams, 
Deacon, and Co. offer for subscription 300,0002 5 per cent. 
mortgage debenture bonds of 100/ each of the above com- 
pany, the price of issue being 105. The debentures are 
secured on the whole property of the company, present 
and future, and are to rank asa first charge thereon. The 
security is effected, as to the freehold and leasehold 

roperty, by mortgage to trustees, and as to the rest by a 
Roating charge. The debentures will be paid off in 15 
years at 1057 per 100/, but the company reserve the option 
of redeeming any of the debentures at or after 10 years 
by giving six months’ notice.. The company has recently 
been formed for the purpose of taking over as a going 
concern the businesses of spinners, doublers, manu- 
facturers, and merchants, heretofore carried on at Man- 
chester, London, Belfast, Bradford, Leeds, and Paris, and 
at the mills in Bolton, Atherton, Radcliffe, Newton 
Heath, and Cornbrook, under the firms of Tootal Broad- 
hurst, Lee, and Company, and the Lee Spinning Com- 


pany. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications 


Communications must be authenticated by the name of the writer. 
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Assoust purmast to the Act 7th, and 6S Vigegereee se Nov. 28 ..... ogee, \A ug. 12 ; 1 
eek ending on Wednesday, Feb. 8, 1868. Dee. 7 an 110 89, Sept. 15 
_— DEPARTMENT. ss z wv i008 lca 

jemed......s0000 36,412,350 Governmentdebt ... 11,015,100 183. Nov. 16 l 

oo Other securities weeew 5,184,900 | Jan. 4 ase Lo i 6 
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i bullio: setoee eee oeneee 02,220, 1888. 
pe men ————_——_ | Feb. ° iia 152,535, Jan. 12 
s 36,412,350 | 36,412,350 DP ccaies TBA, | : 
BANKING DEPARTMENT. 790,887, | 
£ £ i a | 
Proprietors’ capital... 14,553,000 Government securi- + 81,506, 






BeeSt cecceceeccccseceecee 3,387,552)  tiO8....-r0rerernrrmreme 16,260,774 















































: et Public deposits*...... 57107 054 Othe securities ..... 19,335,734 | Gross total) — 
. : a Other deposits ceeceree 24,644,048 | Notes.. ones ena? pungenverer 12,976,715 Do, "86... . wee 
- Seven-day and other Gold and silver coin 1,417,535 Inc. of Deo. 4175172 | 
‘ Ht pie eaaias | tint rntancen ee erat te 1887 we also the Consol pay-di 
ee was ’ j 
: 49,990,758 49,990,758 or earl ag 9 te whe de an ee an | 
"y * Iactuding Exchequer Savings’ Banks, Ceaiantanae of National Debt, an The followingisthe Banshees Bankers’ Clearing :— 
: . Dated Feb. 9, 1888, Fr. MAY, Chief Cashier. my . | 
: e ; FRIDAY NIGHT. DD ics hstincipnictinnticinsncitcamainns MEE snc CE 
Bi . The preceding accounts, compared with those of last week bnewnttt....i. Mme Mec 
eB sxhibit:— : : : 1883 1887 
re oe ead Four weeks ended Ja. 28 sews swnmenerwne we 104406 886 even 9,973,190 = |} 
a | sevevsereme — 235, Week ended Feb. 4.. severe snsteseseete — S5T00KBB seve ov 28485675 
Be werveeceome 527,807 13,166,022 12,826,865 
4 Be NARI i eat ee «ticle Seer $00 20s wee cee 73 Increase in 1888 . diiaiteion £339, 157 = 26 % 
oe i Be8er¥ co errno nnn 446,496 seen “es The principal items in on latest weekly accounts published by 


oe sevee soseseee 9,395 ~ ee: tinental and the New York Associated banks are | 
e following shows ‘the ‘amount of the Circulation, ‘Bullion in low with the previous statement and with the corre- 
both departments, Banking Deposits, Banking Securities, Reserve, spending statement of last year :— 

and Rate of Discount, for three months ending Feb. 8, 1888 :— BANK OF FRANCK 
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| — | Securities is Comparative Increase 

_ Date, |Coim and Abroad, or | Sezslndng: Seposite. Banking | Reserve. a Reb. 0, | eb.2, {Feb 10, | er Beorem 
ks cohen ee tae eh 
per a ce ts @ See, | | Ontmana dulion—Gola ..| 44,850,000 44,108,000} 48,759,000 + 2ts.200— «sesoo || 

si o0.oTe 564) it in ee 731715 2196-010) a1318 188 12798840 ‘eh Government sous sien > 16400 ecemaneel 210 000 + 1,932,000 | 

Doo. "t sianseso, "alt °"™ gesatoss srousea sxasnodo i27Tea0 7 — meee snus | eee A | ; 
i RISES 2) Roses Seiad Bee mins ot | Ree ccrara x Mae aaa reais tae | | 

28| 19918381, 170,000 out 24060890, 2830417, 88596506 12,058,001] 43} — | Pélvate deposits... 25,124,600. 15,356,900, 18,890,000) 232,000— 3,704,000 


Jan. 4| 20,164,214 122,000 in’ 24,807,745 30,206 96,486,068 11,556,469 38, 3} IMPERIAL BANK OF GERMANY. [ @ 


11; 20,499,260, 12,000 out 24,283,375) 30,495, 3 36,200,283 22,325,985 ae 
18, 20,675,846 43,000 out 23,826,290 30,308,259) 35,625,145 13,049,556 42) 





















































Jan. 3 Jan, Jan. 3 30, | 
25 21,387,758) 190,000 in 23,468,465 30,658,088) 34,655,005 14,060,203 454 — \ "a se3.” | ses.” | | 1887. |Last Week. Last Year. |} : 
Feb. 1) 21,418,514) 187,000 out 23,670,700, 30,480,234) 84,615,108 13,047,754 453 — Assnrs. £ £ a | £278 é 
ad SEALS MASONS Ove 1408 Oo — Discounts and wa see so aeoeroolt  3a0io0e + Lonkaae: ff 
dvances . _ + 16 
a eee _— yaleeding » cemparative aoe of = Notes in circulation.........| 43,955,000) 44,388,000, 43,017, sik 433,000-+ 938000 |} 
urns, the te of Discount, the Price of Consols, the | Qo a rttsrens ro i} 
—- Wheat, and the Leading Exchan ges during a period of toe Currentaccounts ....... | 19,718,000) 19,232,000, 16,860,008 + 484,006 + 4,306,000 | 
corresponding with the cenit ate,as wellas ten years; |= | | | AUSTRO-HUNGARIAN BANK. i} 
3. ne preerr meres aa | SF | gs ten ast W i | Last Your | 
} ’ ee : 
At corresponding dates| Feb. 13, | Feb. 11, | Feb. 10,| Feb. 9, | Feb. 8, Asante. £ £ Le | 
with the present week.| 1878. 1885,’ | 1886, | 1887, . | Colm and bullion—gold ...| 6,681,900") 6,910,000 6,430,000 — aa 200 |} 
Bat tee kam (ca Dare anata | ences Tene RY AT oa 
vances ... 4 5,421,! ii 
wT Sys 3,700 | 1 busin. | oe : i | 
bee Dovesonve 5,007 255 a rstoes|: Gate 603,362 2s as m8 Circulation ..................+. | 36,830,000 36,608,009 34,336,060! 273,000] + 1,994,000 If 
Other deposits ............ | esseness | stones 406 : (644,048 ni saat ating a rte | 
Government securities | 15,199,089 | 14,051,301 | 13,744,670, 18,120,782! 16260774 NETHERLANDS SANK. a 
Reserve of notes & coin ATgOA 769 | SLLMK38 | 1008 ipoe ons ieepess) es | Pas Last Week.|Last Year i] 
Sumaiben oF escrve| A ee e et se Coin and bullion—Gold .. 2 a oool cof, a $1,000 | 
reserve _ ‘ ; 
teliabilitics were |  a7eX | 08x | 454% | soar | 0% Silver’. 13.90 Saetone| Siicooe souls come HE 
Bank rate of discount... bf «3 3% 4 8 x Discount and adva advances ...| §.215,000) 8,823,000] 7,261,000) 113,000) + 954,000 | 
: Price of silver per oz ... d wha | 46 44,44 | Notes in ciroula ve. 27,201,000 — 259,000 |} 
Average fof whent| Sis Sd_| 880 dd | on oa | stedd | 900 ‘33 Deposit lation. ‘yoos, Maar NAssioeel 116,000(+ 582,000 
m Bxe. on om nes . = + * ‘a io ee at 25 ‘Ol 7% SBR a sececeeest_Z OU, 2.181.000 Laz. 00) = _ts.nie a | 
AF — Ameterdam( ,, )... 12 8 | 12 1 
5 — Hamburg (3 20 20 67 71 | 2054 £8 | 20 56 80 | 20 47 51 Mi ccxsnsstsassattorasstastt Dow 70a 
a Giearing house return... 96,086,000 { 89,542,000 111,625 000'119,407,000 oe Jan, 26, | “test ie Wook.|Last Year iq 
; i - The amount of the “other deposits,” compared with the “other ASSETS. 4 sf | 
p securities,” showed in 1878 an excess of 4,478,081; in 1885, an | Gomand bullion ........... 4.174.000 3.005.000, 4,200,00 bape sm } 
zs excess of 2,401,2851; in 1886, an excess of 5,207,322] ; and’ in eal — Lee 12176000, ream + 107m } 
A 1887, an excess of 4,225,060. In 1888, there is an excess of | Olroulation ...i..cusccccses ou) non 159400 + 76,000 jf 
+ 6,308,314. . Deposits ... eet 000 BS19001— ;| 
Pa market ruled quiet, and the tendenc was 
i importance tin sey di y BANK OF SPAIN. | 
a 886, _ money market was extremely inactive, and rates Feb. 4, | Jan. 28, 
ps weak. The foreign nee eonenqrecniee this country. ‘tneee 18e8, 1888. Last Week.| Last Year. 
Fl ae market was quiet and easy, a a Sane tone pre- | Coin and bullion.........., 





Discounts and advances... 36,382, 
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Feb. 4, { Jan. 28, 
1888. 1888, 


AsssTs £ £ gz 
BPOCle aeeseserreessorerecar ener: 16,880,000} 16,660,000 Co 
Legal tenders .......--0+0++--| 6,880.000) 6, + 2,040,000 
Loans and discounts.,....,..| 72,640 71 de. 
BILITIES 
Chevetation sesesesereereseseeees| 1,620,000) 1,520,000) 1,540,000 . ~~ 20,900 
Net deposits .......-:-+++9,| 76 980,000) 75,620,000) 77,720,000) + 1,360,000\— 740,uv0 


Rassnve(Specie & Notes).| 23,700,000) 23,560,000 a 
este ican. 19,246,000) 18; 19,430,000 
Excessofactualreserve...| 4,515,000) 4655,600| 4,090,000" 

Converting the reichs mark at 1s; the Austrian florin af 28; the Dutch florio 
at Is 8d; and the franc, lire,and peseta at 26 per 1i, American currency in 
reduced into English money at 4s per dollar. 


Discounr aND Loan Marxet.—The lull on the Stock 
Exchange and in general business continues, and, a8 a con- 
sequence, the demand for money is extremely slack. Rates, 
therefore, remain weak, despite the extent to which money is 
now being withdrawn by the revenue payments from the open 
market and deposited in the Bank. Thediscount rate. for fine 
three months’ bank bills remains easy at 14 to 1 per cent., 
while day-to-day money can be had in abundance at? per 
cent, The discount houses, as a result, have decided to reduce 
their allowances for deposits to 1 per cent. for money at call, 
and 1} per cent. for money at notice. They were inclined to 
take this step early in the week, but finally decided to wait 
until Thursday to see if the directors of the Bank of England 
took any action, which they did not. The foreign exchanges 
are virtually unaltered. In the bullion market a small amount 
of gold has been bought for transmission to Holland, but at the 
Bank no operations have been reported. 

The reserve of the Bank of England shows an increase this 
week of 446,000/, the total now being 14,394,000/, or 443 per 
cent. of the liabilities. ‘Theslight decline in the percentage as 
compared with last week is due to an increase in the liabilities, 
for although the private deposits have fallen off by 528,000/, 
the public deposits have gained 1,940,000. The Government 
securities exhibit an increase of 624,000/, and the other securi- 
ties an increase of 357,000/. 

The India Council has sold the following drafts during the 
past week = 


135,000 
—_140,000\-+ _ 425,000 


ee. ae = — on a - sabtvies 1 ‘ 31-32 per rupee 
yednesday : 700 in bills on Ab... ) 1 4 99.82 per rupee, about 
3.30 in bilson Madras ab 21 per cent. 
{0000 in transfers en Madeas-at .. 2 © Per rupee, in full 
em 2,500 in bills on Calcuttaat.,........ 1 4 31-32 per rupee 
From April 1 to Wednesday night remittances for 17,88,90,666 rs 
had been sold, realising 12,622,9321. 

The Commissioners of Inland Revenue have entered into an 
agreement with the Sheba Gold Mining Company, Limited, of 
4 Lothbury, E.C., for the composition of the stamp duties 
payable on transfers of the shares. Transfers executed on or 
after the Ist of February, 1888, will therefore be exempt from 
stamp duty. 

It is stated that in consequence of the very large number of 
applications for the debentures of Bass and Company, Limited, 
from the trade it has been found impossible to make any allot- 
ments to the relations or friends of the directors, or to any 
member of the staff, but the whole of the salaried employés at 
Burton and the agencies have been presented with a bonus of 10 
per cent. upon this year’s salaries, and, in addition, each of the 
foremen employed by the company will receive 2/, each work- 
man ll, and each boy 10s. 

The secretary of the London, Brighton, and South Coast 
Railway has issued the following :—‘‘ In accordance with the 
pledge given in my letter of the 4th instant, that an official 
announcement would at once be made should any arrangement 
be concluded upon the negotiations for a treaty peace 
between this company and the South-Eastern Railway Company, 
I am instructed to inform you that, much to the regret of my 
directors, they have terminated without any satisfactory result 

ving been arrived at.” 

On Wednesday, at the sitting of the Budget Committee of 
the German Reichstag, during the discussion of the posed 
purchase of the telegraph cables between Borkum and Lowes- 
toft and Greetsiel and Valencia, Dr. von Stephan, the Post- 
tik an, ee it was intended to ae a con- 

e reduction in the telegraph rates between Germany 
— England after the agreement on the subject had come into 
‘orce, which would be on January 1 next. The charge for the 
Grundtaxe, at present amounting to 40 pf., would be abolished ; 
and the rate per word, which is at present 20pf., would be 
reduced to 16 pf. The Minister added that the British Govern- 
airy would take over the Borkum-Lowestoft line, and estab- 
oo a ee with London and the more aan 

and, i Vv 

by the Gomaeiny @ agreement was unanimously appro 


” 
” 
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Ww usual discount g various 
-arihinn ene pn tennant 








4 Months.6 Months. Months. 
x 
St ea leibae 
1 2 4 4 4 
“Fe 3 Hy n 3 Fy i 
utd 
Jan mt 2 2 | ot 4 
13,.,| 1 2 2 2 
| 1 M1 1 2 2% si 8 3 
97...) 1 1b md kb 2 2 &% 24 8 
Feb, 8... 1 1 i d YW ® £14. 848.8 
10... a 1 2 I 2 2 ! 
* These rates from those t on the best to those 
es a current on very paper paid on 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock bauks at notice .............— 7 per cent. 


Discount houses at call  ......scrscecssnerernnnersreneresenenen per cent. 
- seven days’ notice eoeere eee ensere oom i per cent, 
_ fourteen days’ notice ...............+ . 1} per cent, 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank 

Rate Market. Bate watxet 
Paris ....— 3 Feb. 22,83} Vienna........ 4 Jan., '88]3% 
Berlin ....... 3 May 15,’87:14 {Genoa ...... 5 Dec. 86) 5 
Hamburg ... 3 1h | St Petersbrg. 5 Dee.12,'86]6 6} 
Frankfort ... 3 1? | Madrid .... 4 4 
Amsterdam... 2}May29,’85) 24 | Lisbon ....... 5 Apl86] 44 
Brussels ...... 34July13,’87]}28 | Copenhagen... 3 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft, 
New York (call money) 2 | Melbourne......54 to 7......8 
Ditto (endorsed bills) ... 54t065 Syaney .........6 to7...... 8 to 9 
Calcutta, Bank min. ... 7 | Adelaide ..,...6 to8......8 to9 
Bombay,Bank min, ... 7 | Montreal ... (callmoney) 7 - 
The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. Americana. 
&b. p. mille tor us 2.52—5 per mille for ug | 4.89 —65 per mille for us. 
ssf Par 20.43—Par, '—rar 

26.1 p- mille aynst ue | 20.38—5 p. mille agnst. us. | 4.827—8 p. mille agnet us. 
The exchanges were yesterday :— 


French “cheque” exchange 25f 26c,* or 19 mille for us (nom.). 


German short ee ease 20m 34pf, or 34 per mille against us. 
Or niente $4.86, or ? per mille against us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 



















Company. Clase. Place and Time. 

a ne Sl ar meme | —_—_—_—_—_—_ se 
Bank of British Columbia ., ee Street Hotel, at 2 
Bank of Egypt .........csescee. OB i ditasihe . a einen ee Tees aie 
Bank of Roumania.............../Ex-General ...... | oorgate 
Brighton p nes eee General . ......... be Deltas, aa at 12 
Belfast & t; General .......0.++: 
Belfast & N. Counties Rail. |General ..........+» | oh ee ati2 
Did New ‘ South- 

ampion Railway cooces seesee eng MeS-GOMEPAl ...+0 15; Westmnstr. Pal. Hotel, at 2 
Dublin (South) City Market/General ............ 17|Dublin, at 2 
Essex and Sussex Equitab 

WIG, Bei cecccccezoneses ses enecncene General ............ | = . eee as 2 
General Hydraulic Power .. ‘4 Street 
Great Northern Railway .... acounasanieel BF) 's Cross Station, at 12 


Dublia 
1 Gt. Winchester st. at 3 
Dublin 


Kin n-upon-Hull Dock .../Ge whe webie 
Laneashire & Yorkshire Rail./Gen bis Sihivewe 
TAMWAYR ... 000 .0eseeee Ex-General ...... 
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| uz Srock Marxers.—There has been extreme inactivity on 

the Stock Exchange during the past week. The political out- 
look remains unsettled, for although Prince Bismarck’s speech 
| in the German Reichstag has been, as a whole, viewed favour- 
ably, it does nothing to clear away some of the most obvious 
_ |-difficulties in the position of affairs on the Continent. Trade, 
|} too, is rather quiet just at present, although there is no doubt 
a large volume of business being transacted quietly ; but as this 
does not appear on the surface, it does not encourage specu- 
lators on the Stock Exchange, who care only for that which will 
attract the attention of the public. - There has, therefore, been 
a tendency by operators for the rise to close their accounts, 
and prices all round have eased off to a slight extent, 
‘American railway issues, however, have alone shown any 
appruach to flatness, for they attract at the present 
time absolutely no attention from the general public. It is 
‘|| difficult to say when'a change for the better is likely to take 
place, for although there is no disposition to press speculative 
sales, operators for the rise are likely to continue clearing out 
their engagements, and this will weigh prices down. But later on 
there will no doubt be a reaction, for, apart from accidents, 
the ultimate tendency of the markets is an upward direction. 

Brerriss Government Securities, &c.—Consols have 
had a dull market, and prices close fractionally lower. 
Local Loans stock and India Sterling stocks are also 
somewhat lower. Home Corporation stocks have eased off in 
price, owing to a cessation of investment business, and all the 
|leading issues cluse } to 4 lower. Colonial Government 
securities have had a rather dull market, and quotations mostly 
exhibit a decline of from j to 4 per cent. 































ae, | 
Last ! | To- 
Pray | Sat. | Mon. | Tues. | Wed. |Thurs,| day. 
Consols for Money ...|1028 4102} 3102 11023 3102; $102, 4102, 3 
Ditto Acct., Mar ‘tts ioe fice sot diton frost 102 
Reduced and News %/1 |202 102§ +102 ‘1024 3102 102 
Bow 28 wvmvmnreflQ0k 12004 1100 4100) 1 1005 i100} 1100 il... 
New weveoseorsecansfO5h 6/9 954 3 995} 6954 6 6 
Local ted 10g fai s f : du 4 44)1004 44 103} 431033 44)... 
2 '5/ 10/p. 10,p'5/ 10/p5/ 10/p5/ 10/p\.. 
RAR 312 14812 143812 14312 14312 sks este 


‘1023 ayo) steal $102 3102} 31024 3\—- 3 
2 slog 43193 44 208% 4} 1034 43104 3)... 


es (O43 94 
A }1 uly 12111} 12.111} ty 12 111} 12 
{ 


Forricn Government Securiti£s.—The market has been 
inactive, but prices have fluctuated a good deal in consequence 
of political considerations. At the close, a moderately firm 
tone prevails, although there is, as a whole, a slight loss in 
quotations on the week. The publication at the close of last 
week of the treaty of alliance between Germany and Austria 
produced a rather bad effect upon the markets, but this has 
since been neutralised by the speech of Prince Bismarck in the 
German Reichstag, which has been in the main regarded as 
favourable. With the exception of Egyptian and Russian, most 
International issues close slightly weaker, and Italian mark a 
fall of as much as 1 percent. In South American descriptions 
business has been inactive, and the only noticeable change is a 


fall of 4 per cent. in Uruguay Unified. All the better class 
issues have remained firm. 


_ Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up price 
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Home Raitways.—A moderately firm tone prevailed in ¢ 
market during the early part of the week, as it was hoped that 
the negotiations in progress between the Southern lines woula 


lead to something satisfactory. Prices, however, close 


upon the official announcement by the Brighton Company er, | 


the negotiations have ‘‘ terminated without satisfactory 
results.” This being the case, a “‘war” between the South. 


Eastern and the London and Brightun seems inevitable. South. || 
Eastern ‘“‘A” finally mark a fall of 1, and London ang }} 


Brighton ‘‘A” a fall of 1g per cent. London, Chatham, and 
Dover Preference also marks a fall of 3 per cent. 
issues are lower, for although the traffic returns are satisfactory : 

the Board of Trade figures and the political outlook have led 


to numerous realisations by speculators for the rise. Amongst | 


the “heavy ” stocks, North-Western have receded 1} per cent., 
the dividend at the rate of 7 per cent., with 94,800/ forward, 
not being considered very encouraging. Other issues mark a 
fall of from 4 to ? per cent., except Great Western. The Scotch 


stocks have been comparatively steagy, owing to good traffic” 
returns. The stocks of the Metropolitan lines have remained 


Most other 


an 


flat. 
The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— = “Hl 
as 
osing Prices—~ Rise xing 
_ Week, ara or Fal’. Prices, 
Oaledonian «00 000 000 008 FO8 O44 004 804 Oe Bee FOR eee eRe - ee red oer 
Groat Northern “A” ...cccccscoscovesrsneeee 102 8 .. 100818... + Lb ul 
ee WE RORRIIE. sncsnsccccnsceseuncsnscccpoccsene BOM Bese WOME mn 0s tte Fs 
Lancashire and Yorkshire ............00 119)204 ... 119)20) ... ... ... « 19 
London and Brighton “A”............se000 11 i «. 113914 — lf .. 121 
on Chatham and Dover ............ 21 213 . 
Ditto Arbitration Preference ......... 99}109} ... 99 = i «. 101 
London and North-Western ............... 169370 ... 168} _- Bet 
London and South-Western ............... 1354 6) ... 1354 6g ...  ... «0. soe 1BGh 
Manchester, Sheffieldand Lincolnshire 71 3 .. 71 3 ow. sss ses one 72 
EU cscis ictecenntivcrecicsectinne SORT ne BET a: + as mt 
Metropolitan Consolidated................. €9;70}... 657 9 —- lh 
Do Surplus Lands.............0ccccseeeesees GOs70g ... COTO .. — ove 
Me tan District ......... wen 3293 . 2 _- ne 
SS ae 1283 9 ... 128 _- ae 
North British 1043 54 ... 10597 ~ + «a ® 
North-Eastern—Consols .... etn Se on ee a 
Wants WiMedia ous sessesesvecscccsecsnses BOR Bsc OOO hs bea hee 
South-Eastern A” ... cesses eressseceeeses 100} 1)... 99 10x. — 1 «1 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending February 5 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate 
receipts are calculated from the lst February instead of from lst 
January, as in the case of the English and Irish railways. 

The increase ef 6,410) for the week on the English and Irish 
lines is equal to 0°65 per cent., the mileage being 13,6164, as com- 
pared with 13,497 in the serrenpensing week of last year, while 
increase of 6,762/ on the Scotch lines is equal to 5°93 per vent. 
on a mileage of 2,142, against 2,137. ‘ 

The aggregate totals show on the English and Irish lines an 
increase of 95,348/, equal to 2°00 per cent., and on the Scotch 
lines an increase of 36,972/, equal to 1:10 per cent., as compared 
with the corresponding period of 1887. 










Half-Year’sAggre- 
Week's Receipts.| gate Receipts. 








Increase 
or 
Decr'se. 183. | 






Increase 
Total. 
Decr’se. 






















Great Northern .. .......... 
Great Western ........  sesss0 
Lancashire and Yorkshire .... ~ 
London and Brighton .... ....| 32,030|— 1,203, 
London, Chatham, and Dover} 19,379|+ 632) 
London and North-Western ..| 191,472\+ 1,076) 
London and South-Western .. 988'+ 241) 
Manchester, Sheff., & Lincoln. 677) 
M tan 

595) 


Metropolitan District ......... 
Midland jkonttan ts 8,854/+ 21, ’ 
617,413|+ 17,144 Mane 


62,741/\4+ 2,421) 31 
153,311|— 2,085 


#08 Oe eee eenere 








Irish Lings. 
Great Northern ....... ....esc0 «. | 456) 64,652 aon 
Great Southern and Western.. 11,621'—_s- 292 57,872\— 481 
Midland Great Western ........ 7,553) — 86, 36,575\+ 4 









\ 


Total ........- e+} 993,907 


nae eeee . 


SOTO R EOS eet ere eseees 


+ 6,410, 4,850,855] + 06,848) 18,6 


—_— | 

















120,788\4+ 6,762 






AmeRIcAN Rattways.—The market has continued to be very } 


inactive, apart from speculative realisations, and prices 2 
given way nearly all round, but they close above their wor 
Chicago, Milwaukee, and St. Paul, Pennsylvania, 
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Philadelphia and Reading shares close higher on the week ; but 
all other issues are from $3 to $2 lower, the downward movement 
seeming to be mainly, if not exclusively, due to realisations by 
tired-out operators for the rise. Canadian descriptions have given 
way sympathetically. The Grand Trunk traffic return shows 
a gross decrease of 9,2561, owing to the previous week’s severe 
weather. 

The following are the latest closing prices, &c., of the more 
prominent issues :-— 


-~—Closing Prices—. Rise up” 
Last W 


eek. To-day. or Fall. 
Central Pacific Shares ........+se- Sl oe 8h soe tee case mt 
Chicago Mil., & St Paul, Com. Stock.. 77 a ae a. i 
Denver and Rio Grande, Ord. Shares... 22 w _- « @ 
Ditto Preferred Shares ....0ccercsee 54g 5h oo - o 54 
[linois Central Shares  .........ssssesseeees 1 oe 124 _— vee 1214 
Lake Shore and Michigan Sothrn,Shre. 9475 .. 94 -~— = oo 0 
Louisville and Nashville.Oom. Stock.. 61§ 24... 6132 .. — see 62 
New York, Central Shares................+. 110. oo 210 { = ow» 110 
New York, L. E., & Western, Ord. Shrs. “a ~~ oo. 28} 
Ditto 6 %, Second Consol. Mort....... 101¢ 2. ... 10h 1 1. — 1 woo IM 
N.Y., Ontario, & Western, Reg. Shares 17418}... 17 ~—- £ vw 1 
WY. Pennsylvania, & Ohio,7% lstMrt. 37} }... 37 tiles dle aay 
Nortolk & Western,Preferred ............ Fi cco SORETG es A ee oe 
Northein Pacific, Preferred ............... 46% wow 45376 .. — we 464 
Ohio & Mississippi, Ordinary Shares ... 25 wo a ~ ae bef 
Pennsylvania KR. R., $50 Shares ......... 55% 6) ... . + ose 
Philadelphia & Reading, $50 Shares ... 33% 4 34 . + we 335 
Union Pacific, Shares ......cccccscecsssseeeee 57 57 4 dey. ahd. uae ee 
Wabash, St. Louis, &c., Preferred Shre. 2 263 7 _ j oo 
Ditto 6%, General Mortgage, Certs. 54 524 4 ~ woe 52 
Canadian Pacific, Shares aoe seceereetens ses 583 93 eee ef m= 3% eee 62 
Grand Trunk of Canada, Ordinary...... 1123 123 .. 3% “— io: De 
Ditto, 4 %, Guaranteed ..........cecere0 73 ua ad a 2 
Ditto, First Preference ........c..000+00+ 73 74 in o 44 
Ditto, Second Preference .,......0++.008 62 53} i ~ + ooo 654 
Ditto, Third Preference ...........ce00s. 26 27 a eee | 


Forr1cN Rartways.—This department has been more or lers 
neglected, and prices show but few changes worth noting. 
Mexican (Vera Cruz) stocks have given way, and close 4 to 1 
per cent. lower. Buenos Ayres Great Southern Ordinary stock 
is also 2 lower, and there is a fall of 4 to g in Costa Rica shares. 

Bank SHares.—The market has been dull, for although 
Union of London have risen 4, London Joint-Stock 4, and Bank 
of New South Wales 1, Bank of Australasia have fallen 1, 
Bank of New Zealand, 14 Colonial 3, English, Scottish, and 
Australian 1, London and Westminster 1, National Provincial 
4, and London and County 1. 

MisceLLaNngous Securities. — Telegraph securities have 
drooped in price. Gas shares have been neglected, but Water- 
works stocks have hardened in price. In Mining ventures, the 
main feature is a decline in copper issues, despite the announce- 
ment that the Tharsis and the Calumet and Hecla have joined 
the French Syndicate. Hudson's Bay shares have fallen 3, 
Brooke, Simpson, and Spiller 4, E.C. Powder }, Harrison, 
Barber, and Co. 3, North British and Mercantile 1, Ebbw 
Vale }, John Brown and Co. 1, Railway Investment Deferred 1}, 
Peninsular and Oriental (501 paid) 1, and London and South 
African Exploration 1; while India-Rubber, &c., shares have 
risen 1}, Brenner, Mond, and Co. Ordinary (101 paid) 14, and 
City of Buenos Ayres debentures 3. 

_ The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 


ing Prices—~ Ri ~~ 
josing se up” 
Week, To-day. 4 


or Fall. Prices. 
Anglo-American Telegraph, Ordinary 40 1 ... 40 1 ws sos sos ver 40 
Bryant and May ......cocee sfcssovvercos's 19916. 18h Fu = we 3 
Hotchkiss’ Ordinance ......s060.s0.s00eec08 16 17 ve 16417... = - 16 
Hudson's Bay, Shares .........s00000008 224 sas 21} 3 _ 23 
Imperial Ottoman Bank ...............-0+00 10 we 93 10 + * 1 
Mexican Railway, Ordinary ............... en ae ~~ ow 48 
Ditto, First Preference .........s0000+0 116417} we 116 oo ' ve LI 
Ditto Second Preference ..........00.005 744 5 w. 732 44. — Bi ate a 
Tinto, SP wie iimdbk sunbed chs access 21 eee jot } —: *e l& oe 203 
South Austrian Railway, Shares ......... 7 oo §«=6d OE TE ie Oe 
Suez Canal, Shares .......ccc0esscseceescerees 8233 ... est 3f = i we 82 
United Telephone.........0:.+.seseesees senses be I ace: bce 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have appointed Friday, Feb- 
ruary 10, a special settling day in the following securities :— 
Anglo-Argentine Tramways Company, Limited, shares of 5! each, 
Nos. 1 to 160,007. 
rax Company, Limited, shares Nos. 1 to 7,048, and scrip of 
325,000/ Six per Cont. Mortgage Debentures, : 
ee Ayres Great Southern Railway Company, Limited, 100,000 
ieee Cent. Extension Shares, 1892 (second issue), Nos. 50,001 to 


Emu Bay and Mount Bischoff Railwa Com , Limited, shares 
Nos. 1 to 12,000, and 125,000/ Four and ial pec Cent. Irredeem- 
~ pebentans stock. 

ames M’Ewan and Com » Limited, 150,0007 Six Cent. 
Mortgage oe, a Vo 1500, 0: shares ia 

i ompany, Limi » Nos. 

to 16,000, and Eight per Cent, Pref to 
11,006 (quota tits eect eer hee Nos. 3,667 





issue of 





London, Ti 


Met Iitan Board of Works, serip and up scrip of a seventh 
Victoria Government Four per Cent. Loan, 1885, scrip and stock 
nscribed stock. 


of a third issue of 1,500,000/ I 


Weardale Lead Com , Limited, shares Nos. 1 to 50,000. : 
The Commithes have sles ehered the following securities to be 


quoted in the Official List :— : 

Alliance and Dublin Consumers’ Gas y; 5,000 Seven per 
Cent. Maximum shares, 1883, Nos. 5,001 to 10,000. : 

ray Pog ag Tramways Company, Limited, shares of 5/ each, 
Nos. 1 to 160,007. 

Buenos Ayres Great Southern Railway Company, Limited, 100,000 
het 4 Cent. Extension shares, 1892 (second issue), Nos. 50,001 to 


Central Railroad of New Jersey, $14,460,000 General Mortgage 
Five per Cent. Coupon bonds, in of Messrs Brown, Shipley, and 
Co.’s temporary receipts. 

City of Toronto, 171,2002 additional Four Cent. Debentures. 

Costa Rica Railway Company, Limited, 30,0001 Six per Cent. 
First Mortgage Debentures (second issue), in lieu of i 

Debenture Corporation, Limited, 50,000 additional Nos. 


50,001 to 100,000. 
Emu Bay and Mount Bischoff Railway Company, Limited, shares 
Cent. Irredeem- 


Nos. 1 to 12,000, and 125,000/ Four-and-a- per 
able Debenture stock. 

James M’Ewan and Company, Limited, Ordinary shares, Nos. 1 
to 15,000, and 150,000/ Six per Cent. Mo Debentures. 

London, Tilbury, and Southend Railway Company, 88,880! Con- 
solidated Four per Cent. Preference stock, 1887. 

Metropolitan Board of Works, seventh issue of 600,000/ Three per 
Cent. Consolidated stock. 

Mexican Central Railroad Company, Limited, $42,879,000 First 
Mortgage bonds, $9,075,000 Income bonds, and $36,000,000 Common 
Capital stock. 

Province of Cordova, 595,200/ Six per Cent. bonds, in lieu of 


scrip. 

Victoria Government Four per Cent. Loan, 1885, third issue of 
1,500,000/ Inscribed stock. 

Weardale Lead Company, Limited, shares, Nos. 1 to 50,000. 

Butiion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated Feb: 9th :-— 

Gold is still in demand for Holland, and all the small amounts to 
hand have been secured for that quarter. The only transaction at 
the Bank of England to report is 120,000/ in, from rere Arrivals, 
3,000/ from West Indies, 58,0007 from China and 7,000/ 
Australia—-total 68,000/. Shipments, 5,400/ in coin to Bombay. 

Silver remained steady until the 7th instant, several parcels — 
on during this time at 444d. LargeZlamounts were 

uring the 6th and 7th, and the market gave way on the Sth to 
44id. Considerable business took place at this figure and at 442,d., 
which is the quotation to-day, and at which the market closes firm. 
Imports, 50,0007 from Chile, 24,000/ from West Indies, 85,0007 from 
New York—total 159,000/. Exports, 114,600 to Bombay and 
Calcutta. 

Mexican dollars are quite nominal in the absence of supplies. 
26,9991 to Penang and Hong Kong. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s a per oz 
standard; bar gold, containing 20 dwts silver, 77s 10jd per oz 
standard. 

Silver.—Bar silver, fine, 442,d per oz standard; bar silver, con- 
taining 5 grs gold, 447,d per oz standard ; cake silver, 47}d per 
oz. Quicksilver, 8/ 15s. 

The silver market has been weak, and bars close at 442,d per 
oz. Mexican dollars are quoted at 42}jd per oz.. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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NOTICES AND REPORTS. 


va. 
| Sir Thomas est Chaplin, Mr Alfred Fletcher, 
| and Mr T. C. Edwards-Moss, M.P., have resigned their seats at 
i the board, owi to s difference of opinion with their Dutch 
| colleagues with reference to the forced conversion of the company 8 


Furnes.—The directors have declared a dividend of 24 per cent. 
for the past half-year, as compared with 2 per cent. for the previous 
i] and ing half-years. 
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| Great others Sumanary of the revenue accounts for the 
| weoond half-years of 1887 and 1886 :— 
| ’ 1887. —_ 
£ 
GOW TEVENUE oo... .esesececcersscnvnsescessesens 2,076,080 ............-. 2,082,253 
Saviing eapeniat eiabdiersipiedvebsbadiationsie UML dcistcslsiashesan: guna 
; Net BRET . cecseiercsven 920,125 
Add er Be ihted th riciteca tas 6, Shiicaases 8,139 
“941,034 923,563 
Deduct preference charges ...........-... 557,268 .. 554, 
=m pein se atten — WRI is Ss 269,084 
—on the ordinary stock 
Per CONE. PET ANNUM.......ccecreccec-vecenene 379,588 (59% pa.) 365,218 
oe TPN occ penser atone sscscsesconsses GSTS cnssicess scse 3,871 
Capital Account. 
es 
£ 
To 30th June, 1887 ............ “ 26,200,669 .........00-. 36,199,817 
During the half-year siiainschatn ‘aisle 120, Sinkaclemssetnan.: < tn 
Total 31st December, 1888...... 36,329,988 ............0. 36,367,095 


The ital expended in the current half-year is estimated at 
200,000/, and in subsequent half-years at 1,321,649/. 
Great Seuthern and Western of Ireland,—The report for the past 


half-year recommends a dividend at the rate of 4} per cent. per 
annum on the ordinary stock, carrying forward 18,307/. During 
the half-year the gross recei by 10,651/, while the 
working expenses were red by 2,542. 

Hull and Barnsley.—The report for the half-year ending December 
31 states that the gross revenue was 116,408/, as compared with 
92,062/ in 1886, the working expenses being 74,847/, against 65,5831. 
The net revenue was 41,5611, against 26,4781. A Bill has, it is 
stated, been deposited in Parliament to authorise the company and 
Midland Railway Company to enter into worki ’ 
to empower both companies to create and issue ain deben- 
stock and for other p The approval of the rietors 

special meeting, of which —e re given. 
agreement are p ing, t ement, 
and when it assumes a definite shape, will be submitted to the 
proprietors for their —- at a subsequent meeting. 

Lancashire and Yorkshire.—Summary of the revenue accounts for 
the half-years ended December 31 in 1887 and 1886:— 

1887. 








ue 
Gross revenue © PCUINER . Sermnmpostegen 1,992,952 
Working expenses  ................ccsseseses..e0e SAND dkicsccciaci. ,091,340 
Neb POVOMG] ...00052.00000..<seeceeseee 968,854 . 901,612 
Add previous surplus ....0.0....scc-cesesvenees 23,265 . 17,430 


bs. Bee a4 
ya. ghey eee 


Available for dividend ....00...0.. 388818 cecsosec...., $ 
—on the ordinary stock at the rate of 4} : nai 
per cent. per SNNUM.............0.<css0-seceee 365,584 (4% p.a.) 307,859 













CPP eee res ereeee 







=e 
£ 
To 30th June, 1887..... oes 42,548,805  .....0.-c000 
During the half-year..........00...006 ssssssessss snes ciipitaicinthant er 
—— Total, 3ist December, 1887......... 43,074,779 -....c00 ss.es 42,960,120 
The estimated capital expenditure during the current half- i 
510,608/, and in su uent half-years at $35,294/. dealt 





London and North- Western.—The accounts for the half- 
compare as follows with those of the corresponding pokoded 1886 :—- 
1887. 1886. 


& £ 
-- 5,520,467 


Grogs revenue receipts.............0.+ wcece MOORE vennssee 
Working expenses ..... o MAB BTS ceceee 2. ae 


ey =. Cee a ae 








as 2,775,423 
ag Neb FOVEMIC. .evce.scnsceoeses sossensesees 2,7AT OBL oes eove 2,745,014 
aE Previous. Wi cic sckenichint-eetiotinnne seissitininencisens 65,931 : 50440 
: : DEON dcicssinenne 484 

ae Available for dividend ............... 1416655 © ...000...000 

| —on the ordinary stock at the rate of 7 per r on 

ie COME POT AMNUM .......0....0cecrsecerescereeee +» 1,821,854 (7% p.a.) 1,321,560 

a pinineniin stipe erisnneaeetisabsiiletiscany PE GOL acres. 87, 

oo Capital Account, - 

+ Received. 
ae 97,001,597 chon 
| ee cc 


Total, Sist Decemiber, 1887 ......... 97,427,058 secs... 97,166,952 


expenditure in the current half 
t half-years 2,100,680/. — 
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Manchester, Shefield,and Lincolnshire,—The total traffic 
of this y’s railways and canals (exclusive of joint lines) fp i 
the Ist January to 29th January, 1888, amounted to 128,87; as 

with 131,883/ from Ist January to 30th January, 1997. 1 
while the total expenses were 86,950/, as against 86,252/. In onder |] 
to make a correct comparison for an equal number of oe 
— for one day should be added to those above shown for : 

may be estimated at 5,000/ for receipts, and 2,500f for 











































expenses. hogs 
“Seon and Carlisle.—The directors recommend a dividend at #} 
the rate of 8 per cent. per annum, as against 7 per cent. per annum 
a@ year ago. 
Midland.—The revenue accounts for the second half-year in [§g7 7] 
and 1886 compare as follows :— 








1887. 1884. 
a £ 
Grogs revenue receipts .......00cecereereee BYSTBB12  sovssecsresnees 3,806,127 
Working expenses .......00....seseccneeeseneses 1 sctarscsescece, J, 988868 —- 
ee 
Net revenue ...scscerceeoee evecdeneeees 1,883,784  ....orsss00e os = 1,867,778. 
Previous SUPPLUS .......0000.-s:seecereneenneerens 15,197 cecrccsseccoses 14,007 
1,808,981 . . LSSi,rae 
Deduct preference Charges... LOGB74T  cscericas creas 1,088,603 
Available for dividend ...... B45, 234 orseee.ee sonsee = - 798,179 
—on the ordinary stock at the rate of fj 
per Cent. per ANNUM ........cccseerereeess 793,142 (5) %p.a.) 742,330 
SUPplUS orsee...coereseersenscnane seners SRBOB © .ccccrcineccesee 50,841 
Capital Account. 
Expended. Received. 
£ "ae 
To 20th June, 1887 ....c0.....sceecereeeeescereee $2,122,688 coveee one 82,075,501 
During the half-year ...00.......pec0:e0e0 403,584 nisnione).;: Se 
Total, 3lst December, 1887 ...... CRESTS | sdasernrcenns 82,308,419 i 


* 


The capital expenditure in the current half-year is estimated at | 
450,000/, and in subsequent half-years at 1,240,235/. 

Midland Great Western of Ireland.—The accounts for the 
half-year shows a gross revenue of 238,227/, against 246,505/ in | 
1886, and an expenditure of 119,645/, against 123,663/. The directors |} 
recommend a dividend on the ordinary stock at the rate of 34 per | 
cent. per annum, 10,377/ being carried forward. 

North London.—The receipts for the half-year ending 
3lst December, 1887, amounted to 241,903/, against 241,682/ in the 
corresponding period of 1886; and the expenditure to 112,545i, 
against 111,303/. The net result, after the payment of interest on 
the debenture capital, and crediting the reserve fund with 4,500J, is 
a balance to the credit of revenue of 103,603/, from which the | 
directors recommend the declaration of a dividend for the half-year | 
at the rate of 7} per cent. per annum on the ordinary stock. 

Rhondda and Swansea Bay.—The report for the past half-year | 
shows a net balance of 2,661/, and recommends a-dividend at the } 
rate of 2 per cent. per annum, leaving a balance of 403/ to be carried | 
forward, 

St Louis Bridge Company and Tunnel Railroad of St Louis:— 

} 








$ 

BI DUET sincnescinss sonsbssensecsmesnnunsrshhee 1,714,592 
ROD UR  niiiticineitthnmiiisicdimnpngitnsivovienin tithes 1,564,213 

IIE, rncscinepidertdanmeaneveincnn sihiek 150,37 ; 
NII, TID, vinin ececoccarocconsanssasiasapenk oot 810,629 
UE DOU cid Cneccchvnhovinndiochinipaseionadbidinnnids 727,413 

ai ae ia aad adel 83,216 
BOO II, SOE | Ktcsonberenesasccescccoscsssesees 903,962 E 
RIN Ss civnnidituinsrnashtiviinn<acshpvtlanicaiobides 836,799 


SOR RTT e eee eRe e HEHE EEE THEM EH Eee 


sd siigsianaseaoian cebidedebbdiissdinsbibdiinodpin 
Doefieit lash yoar.........csccnecssocssos gos asinenvenanns 


Increase over 1886 
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BANKING COMPANIES. 


Anglo-Californian.—Mr W. F. Schofield has been compelled to 
resign his seat at the board of this bank, by reason of ill health, | 
and the Right Hon. H. H. Fowler, M.P., has been elected to fill the } 
vacancy. 

Bank of British Columbia.—The report for the half year ended | 
December 31 shows a profit balance of 31,185/, and they recommend } 

a dividend at the rate of 6 per cent, per annum, and a bonus of 24 

per cent., both free of tax, adding 5,000/ to the reserve fund, which 
— _— amount to 100,000/, and leaving 5,560/ to be carried 
orward: 

Bank of South Australia.—Mr James Drake, a director of the 
og ae Bank of South Africa, Limited, has joined the board of 

Bank of Victoria.—At the half-yearly meeting held at Melbourne 
For eos a dividend at the rate of 10 per cent. per annum was 7/ 

ec ; : 

Hong Kong and Shanghai.—The directors recommend a dividend jj 
for the half-year of 1/ 10s share, adding $100,000 to the 
reserve fund, and carrying forward $20,903. Be 

Nottingham and Nottinghamshire.—The report for 1887 shows at 
available balance of 33,8267. An interim dividend was paid in August 
at the rate of 10 per cent. per annum, and the directors propose t0 
make a similar distribution, and, after placing 2,000/ in reduction 
of freehold premises account, to carry forward 1,826. ‘ 

Union of Spain and England,—The for 1887 shows « net 
profit of 16,0777. An interim dividend at the rate of 5 per cent. pet 
annum was paid in August last, and the directors now proves @ 




















apply 400/ towards the reduction of branch establishment 
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furniture accounts, to place 5,000/ to the reserve fund, to recommend 
a dividend for the past half-year, free of income tax, at the rate of 
7 per cent. per annum, leaving 976/ to be carried forward. 


ASSURANCE COMPANIES 

Friends’ Provident Institution.—During the last financial year, 

340 new contracts for assurances and annuities were issued, ass 
197,755/, the new annual premium income being 6;1920. Purchase 
money to the amount of 14,083/ (besides 57? per annum in periodical 
iums) was received on the creation of 51 new annuities, 
involving payments of 1,460/ 12s 5d per annum. The claims on 
death amounted to 108,291/ on 89 lives. The revenue account and 
balance-sheet shows that after writing off 1,000/ from the office 
mises account, there remained at the close of the year a balance 
of receipts over disbursements of 59,514/ to increase the accumulated 





ye Marine.—The directors state that the aoa 
received during the past year amounted to 153,032/, the pay- 

ing years, and returns upon the business 
of previous years, to 151,987/. By the compulsory sale of the 
company’s freehold premises in Broad street, and the realisation of 
securities for the repayment of capital, &c., important. sums hitherto 
standing under the head of improved value of investments, have 
become realised assets, which, amounting to 31,774/, have been 
transferred to income and expenditure account, leaving still 34,829/ 
to the credit of improved value of investments. This last sum is 
the difference between the cost of price of securities still held by the 
company and the market price on the 31st of December last The 
directors declared on the Ist of July an interim dividend at the 
rate of 10 per cent. per annum, and now recommend a further 
payment at the rate of 20 per cen;., making a total distribution for 
the year of 15 per cent., free of tax. 


MISCELLANEOUS COMPANIES. 

Alhambra.—A dividend at the rate of 8/ per cent. for the half- 
year, together with a bonus of 1/ per share (both free of income 
tax) has been declared. 

Arthur Guinness, Son, and Co.—The directors have declared an 
interim dividend at the rate of 14 per cent. per annum, free of tax, 
for the six months ended December 31. 

Brooke, Simpson, and Spiller.—The directors recommend a divi- 
dend of 6 per cent. per annum on the “ A” shares, 


Brunner, Mond, and Co.—The report states that the profit balance 
for the half-year ended December 31 was 89,112/, which, with the 
amount brought forward, makes a total of 124,656/. The directors 
propose a dividend on the ordinary capital at the rate of 25 
cent. per annum, writing 7,500/ off patents account, and carrying 
forward 35,4587. 

Crystal Palace.—The accounts show that in 1887 the receipts 
were 115,314/, and the expenditure 162,038/, leaving a profit of 
13,2761 to be carried to net revenue account. After providing 
interest on the First Debenture stock there remains a balance of 
2,922/, which is sufficient to pay 1/ 15s per cent. on the Second 
Debenture stock. 


Gas Light and Coke.—The report for the half-year ended December 
31 shows a profit of 408,268/, out of which the directors recommend 
a dividend on the ordinary stock at the statutory rate of 12} per 
cent. per annum. This will absorb 334,936/, leaving 73,3327 to be 
added to the amount brought from the preceding half-year, making 
a total of 230,293/ to be carried forward. The Sirestire report an 
improvement in the value of residual products, which, coupled with 
the steady and satisfactory increase in the gas rental, has enabled 
them to make a substantial reduction in the price of gas. 


General Steam Navigation.—The directors recommend a dividend 
of 3s 9d per share on the ordinary fully paid-up shares for the half- 
year ending December 31. 


Girls’ Public Day School.—The council propose to declare the 
usual dividend of 5 per cent., leaving 1,237/ to be carried forward. 


Sarvis Conklin Mortgage Trust.—The directors have declared a 
dividend of 5 per cent. for the half-year ending January 31st, and 
have added $40,000 to the reserve fund, making a total reserve of 
$140,000. 

London Nitrate.—The company announce an interim dividend of 
8s per share on their preference and ordinary shares, being at the 
rate of 8 per cent. per annum for the half-year ending 3lst Decem- 
ber, 1887. 

Marbella Iron Ore,—The directors have resolved to recommend a 
further dividend of 6s per share, free of tax, which, with the interim 
dividend paid in August last, makes a return for the year of 10s per 
share, or, say, 5 per cent. They propose to add to the reserve fund 
for depreciation 1,000/ ; and to carry forward 3251 

Matador Land and Cattie.—The annual report shows a credit 


balance of 1,764/, and recommends that this amount should be 
carried forward. 


Mercantile Investment and General Trust.—The trustees recom- 
mend a dividend at the rate of 9 per cent. per annum on the deferred 
stock forthe half-year ended January 31, 1888, making, with the 
interim payment, a dividend of 7 per cent. for the year, - 
ing over a balance of about 1,362/. The reserve fund now 
at 40,5231. 
ene cweastle-on- Tyne and Gateshead Gas.—The directors state that 
: © revenue of the year was 158,884/, and the expenditure 100,206, 
caving a balance of 58,682/ as the net profit. A dividend of 43 Ley 


ments for 1887 and p 


eent. fone id, a they now recommend a similar 
carrying over a 7,191, which, with the previous balance, 
carries a total forward to next year’s account of 32,6360. 


Price's Patent Candle,—The directors state that the profit for 
1887 is about 53,000/. After deducting the interest on ay eer 
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ence shares to June 30, the dividend paid on the ordinary shares in 


October, and 10,0001 for depreciation, will 
remain about 27,100/, out of which recommend a 


12s per share. meking ll per 162 share the year. ng the 
profit undivided iu 1 {6,6082), the amount carried forward be 
about 13,0002. é, 

Rochdale and Oldham Brewery.—The directors recommend that 
out of the profit balance of a sum of 1,000/ be carried to a 
reserve fund. An interim di at the rate of 10 per cent. 
annum was declared in July, and the directors recommend 


a 
dividend at the rate of 7 per cent. per annum, free of tax, making | 


a total distribution of 84 per cent. . 
Royal Aquarium, &e.—The directors ia their report for the { 
half-year state that there is ede aes 8,185, out of 
per cent., amounting to 


preference share interest, at 6 cent., amounting to 
1,1251, and a sum of 5751 on 1 saovent have” Weta pais 
They propose to pay a on the shares at the rate 
of 44 per cent. per annum, free of income tax, and carrying over & 
balance of $4/, 


Southampton Dock.—The for the half-year ended the 31st 
of December states that in the accounts ision is made for the 
dividend on the consolidated preference to the 3lst of December, 
which will be made payable on the 10th of February. 

Submarine Telegraph.—The report for the half- shows a 
net result which anti the directors to add the usual proportion 
of the receipts toe the reserve to recommend a di at the 
rate of 153 per cent. per annum, and to carry over a balance of 2097 
to the next. account. The board, it is stated, has long been 
endeavouring to obtain a renewal of the French concession, and on 
three. occasions within the last two years have had 
grounds for believing that those efforts. wo 
success, Unfortunately, the i 
their policy, and propose to 
expiration of the com 
J —— 1889, the working of telegraphic 
Holland, Germany, Belgium, and France. This change of policy 
was communicated to the board in a letter addressed to the chair- 
man of the company by the Chancellor of the Exchequer earl 
November, and the arrangements about to be concluded in 
were thus frustrated. The Postmaster-General has since that time 
informed the directors that her Majesty’s Government have decided 
not to grant any extension of the company’s licence for —- 
cables on the shores of this country, or to sanction a continuance 
the working arrangement between the ey 4 and the Post-office, 
as defined by the agreement of July 11, 1868, beyond the date fixed 
by that agreement. The Belgian Minister of Posts and T 

has also informed Lo ageing that it me > hie a a to orgs 
the concession to the company for ca on 

~~ shore. “Ts thses circumstances negotiations are being carried 
on between Her Majesty’s Government and the board, and when 
these negotiations are terminated, the result will be made known to 
the shareholders without delay. 

Swan United Electric Light.—The accounts for the year ending 
30th Sapteniet. 1887, show that the business has grown, and has 
resulted, after paying all current charges and making fair allowance 
for depreciation of plant and machinery, in leaving a sum of 7,554/, 
which the directors recommend shall be applied to the writing off of 
5,834/, the amount which stands against profit and loss, carrying 
forward 1,720/. 

Telegraph Construction and Maintenance.—The directors propose 
to pay a dividend of 15 per cent. (1/ 16s per share), in addition to 
the 5 per cent. already paid, making 20 per cent. for the year 1887. 

United States Rolling Stock.—The directors have declared a divi- 
dend of 4s per share. 


5 


MINING COMPANIES. 

Day Dawn t/old.—The result of the crushing for the fortnight 
ending 4th instant is as follows :—969 tons cnatek yield of gol 
1,475 ozs., approximate value, 5,125/. 

Mysore Gold.—The directors have received a telegram from 
Captain Plummer, dated 6th February, giving last month’s return 
of gold as follows :—1,556 tona of quartz produced 1,385 ounces of 
gold, also 62 ounces obtained from tailings. 

Nundydroog Gold.—The directors have received a telegram from 
Captain Plummer, dated 6th February, rogsa the stamping for 
a month as follows :—184 tons of quartz produced 384 ounces of 
gold. 

Ouro Preto Gold of Brazil.—The January returns are as follows : 
—‘* 1,566 tons of ore produced 6,608 oitavas of gold ” (762 ounces). 

Pittsburg Consolidated Gold.—An interim dividend of 1s 6d per 


share has been declared. 
Sheba Gold.— The following tel has been received from the 
ed—1,905 ounces. 20 stamps— 


company’s mine :—** 508 tons 


22 days.” 

Tharsis Sulphur and Copper.—lt is reported from Glasgow that 
an arrangement has been concluded between this company and 
M the of the French Société des Métaux, on very 


. Secretan, 
satisfactory terms for a period of three years. 


Bass, Ratcliffe, and Gretton, Limited.—Sir Samuel Scott, Bart., and 
Co. announce that they will be prepared to deliver the provisional 
certiticates of the mo debenture stock, in exchange for allet- 
ment letters, on and r Monday next, the 13th instant, at their 
banking-house, No. 1 Cavendish square, W. 

Canadian Agricultural, Coal, and Colonisation, Limited, 
letters of allotment have been posted. 
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THE CORN TRADE. 
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occasionally, still makes fair s, and is more than Oats. ws 
‘orward, whilst ns crops — - _— om = - TROUE cans naideckcensihennatintsTeslinan: enenattiastasecncsantvinnten a 
tion, with quite development for the time of year, the ee ee - 

Halts, wheat and flour. Prices of Wheat meal and flour 351,078 


trade still as 
both articles have shown a downward tendency. Many of the 


COMPARATIVE AVERAGES OF GRAIN. 


























country markets easier rates since Monday, ard at Mark Lane | 
the aes in the same di English white | The following is a Statement showing the es Sold and the Average Pricg_ 
wheat, 65 The, wold at, 308, which is 6d_ lowers 64 be | of Bean Gore Gimperal Mensre,t recered ram the oeperors and ones | 
; not quotable over 34s, an oF ’ ; ended Feb. 4, 1888, and for the co ng week in each’ 4 
32s 6d is the top spurtation tox 94 Dens, 980 et for 63 lbs. ~ Tae rrespondjng of the 
Foreign wheats are more di t , and ending easier, espe- 
cially South Russian, which to-day are quoted 30s to 33s. Other ee See, |< ae Fo | 
foreign remains without quotable change, though easier rates for Wheat. Barley. Oats. | Wheat. Barley. Oat, | 
quantity would, it is more than likely, be entertained. Duluth has —< lap tal an Ml es ale a) oa 1) eee 
been quoted 35s to 36s 6d. Americanred winter, 34s to 35s. Azof| po; | earig 1, 62880 3 7846 2; 9 8| 6] wo | 
Se eae el tees a tee utc eetvens |= ne] oe t| Sed) tet] Se | So | oa 
tions at the close. e floati eis equally slack, wi 21...) 61, | 9 | 
d prices. A cargo of Chilian off coast sold early in the week 44 oe seas ore at a. | sel cd 
at 6d, and ae tamet thefe have hardly been salesto establish 1887. ’ Pty 
quotations. To-day, Californian nearisquoted 33s, Australian parcels, | Dec. 31 41580 4| 66907 7, 623 1} 9309| 931! 061 
t shipment, 33s 6d, South Russian on the way, 30s to 34s, — | aan el leeiign + ‘ | “is i * a 
e New York market was very flat until the last two days, when | 187 ------| Sto" $ corer s{ieess o| 890 | 3 | wee 
wheat prices rallied a little. Yesterday they were gc to gc | 1885 ais 67913 0| 91,488 2) 13187 6) 33 9 | 825 | On 
ap» ok this morning they opened in $c to je higher. | 188.......; 48301 5 1} 16138 5| 87 3 32 4/ 19 6 
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again 

statistical movements continue rather in favour of prices. 
The American visible supply has further decreased. Shipments last 
week were, however, slightly increased, being from Atlantic ports 
49,500 qrs, but of which only Boris is for the United Kingdom, 
but 72,000 qrs from California, all for this country. Of flour 158,000 
bags were shipped, of which 137,000 bags are for U.K. The 
quantity of wheat and flour on Ear shows a further 
slight falling off, and now amount to 1,368, rs, es 2,227,000 
qrs last year. Only very moderate supplies will be due to arrive in 
the ensuing week, though flour is a very dull sale. English country 
marks, = already obtainable at cheap rates, have not further 
given way, but American has been sold a trifle under late value. In 
malting barley, there is less doing, but prices are upheld. Grinding 
descriptions, on the spot, rule firm, and have receded in sellers’ 
# favour. Floating cargoes and forward shipments are easier. To-day 

a cargo of Odessa, on the way, sold at 16s 44d. The quantity 
at sea has increased to 216,000 qrs, on 191,000 qrs last year. 
Maize is dull, with drooping value. For arrival, there were sellers 
a at 3d decline, ubian at 23s 9d, and Galatz Foxanian 
24s American shipments last week were 41,500 qrs, of which 
31,000 are for the United Kingdom. The American visible supply 
has increased, but is still much less than at this time last year. 
The quantity on the way has decreased 16,000 qrs on the week, and 
now amounts to 328,000 qrs, against 262,000 qrs last year. The 
arrivals of oats this week have not been heavy, and prices are not 
lower, but the trade at the finish is extremely slack. Beans and 
peas move off in retail quantity without change in prices, 

The following table estimates the home consumption of wheat 
marys) = harvest year 1887-8, contrasted with 1886-7, 1885 6, 
and 1884-5 :— 





THE IRON AND COAL TRADE. 
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The pig-iron market has been weak. As regards the North of 
England, our Middlesbro’ correspondent writes :—Our ee 
market remains very quiet, with prices tending downw in 
sympathy with the depressed market in Glasgow warrants. There 
is a restricted demand, purchases being made only for immediate 
wants. On the other hand, there is very little iron ee because 
makers, being well sold forward, are not offering to sell at _ 
currently quoted. Small parcels have been done this week. No. 3, 
31s9d to3ls6d; hematite Bessemer, 43s 6d to 44s; Basic, 34s to34s 6d, 
In Lancashire and East Worcestershire the tone is dull, but prices 
are unchanged. Prices are weaker in Staffordshire. In the. 
north-west the demand for Bessemer iron has been steady, at from 
43s 6d to 44s net, f.o.b., for mixed numbers. At the same time, 
hematite warrants have been done as low as 42s to 42s 6d. Spiege- 
leisen is quoted at 75s. There is only a comparatively quiet trade 
doing in steel crop ends, but the transactions which are noted are 
at from 44s 6d to 50s 6d. The Glasgow warrant market has been 
dull, and prices to-day close flat, as follows :—39s ld to 39s 14d 
cash, and 39s 34d to 39s 44d one month. 

The return of the Cleveland Ironmasters’ Association for January 
shows that the make of pig-iron was 216,838 tons, of which about 
118,800 tons were shh Weees Cleveland ore, and 98,000 tons from 
hematite and other ores. The total make was about 2,000 tons 
more than that of December. There are now 95 furnaces blowing 
against 89 a year ago, and 52 of these are making Cleveland iron, 
against 51 in 1887. Stocks amount to 644,281 tons against 637,682 

| 
i 
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Imports. | aser-s. | 1886-7. | 1885-6. | 1sgi-5, | in December, and 651,517 tons a year ago. 
renee — | -— — - 884-5 The finished iron trade of the North of ay remains 
re : . ewts. | unchanged. Prices are steady for ship plates at 5/, and for boiler 
Wheat (22 weeks to Jan. 26) ett 21,834,700, 21,476,580, 22,917,410) 20,808,406 plates ms a; Aaah a i ‘cae oe 2B tr ea aed toe 


8,247,950! 6,231,160) 5,413,630) 6,493,516 








(30,082,650, 28,3 ————— | 41 12s 6d. Manufactured iron, especially for nenwenes pues 
! 47,740; 28,331,040, 27,301,922 | is in good request, at fully late rates, at Newcastle : ship plates 
MS Four aoe el on a Sonos ena 416 5i 2s Bd, ante bars at Bi, and boiler plates at 6/, whilst angle iron : 
ities ceca edeosnnetenein 35 ee 4115s. Trade in best Yorkshire = nee quiet, 
npert me weeks .......... 31,072,619, 29,936,300; 29,063,360) 28,337.703 | there is but a small business doing in Lancashire. e in 
we + Wheat we sss] 250000) "258,000" 235,000) "172,500 Worcestershire is rather less animated. Trade has been steady in 


sree ee ee 


65,000, 78,000) 7 33,500 

Net im seibicausttccwhannenad 9, 
hdd to eee POTS nnn enon ~ 30,856,619) 29,611,300, ss) 28,131,000 
home-grown Wheat sauce s+ ors sve 21,018,000, 16,880,000) 19,200,000) 24,910,000 


North Staffordshire, while in South Staffordshire trade has 
quiet, the sheetmakers being still the best employed. Singles are 

61 5s to 61 10s, and doubles 6/ 15s to 7’. Bars are meeting with |} 
severe competition from steel. Best bars are 7/. Second-class | 
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Twenty-three weeks’ home supplies ...| 62,769,619) 45,041,800 49,973,300| 58,041,000 





Average price of English wheat, per, sd sd sd 
= per cwt sseveeseeneenereeaseesesceneaseesene| 7u 6 10 79 








bushels. | bushels. | busheis. 
61,770,000 54,197,000! 43,500,000 
33,090,000) 29,034,000) 23,303,000 








Visible supply ” in U.S. centres 
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The following account shows the Quantities of certain kinds of agricultural 
uce i into the United in the k 
— mported —wtua- week ended Jan. 28, 1888, and 
living—Oxen, b and calves......n b § 
*ovBeop andi’ one on eto te se 
OOF FFE OE OE OO e HOR COs COs Cee eee tee eee e 7 eee ” _42 eee 65 
Dead meat— aa SOerOs OOF eeeees eee eee 54,372 96,704 
Beet, salted 08 eet ree aa ” aor - 24,543 
Meat unenumerated, salted and fresh ie 65. 1108 
abe, ” preserv ” 7817) ws 18, 
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Pork, salted (not hams) and fresh. 
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branded bars are 6/, while merchant sorts are 5/ 10s, and common 51 | 
to 515s. The tinplate market in South Wales is steady. 1 
There is a firmer tone in the steel trade of the North-West j} 
Plates are at from 7/ to 7/ 5s net f.o.b., and angles at from 6/ 5st i) 
61 10s. There is a fair demand for blodms at from 3/ 12s 6d tof 
31 15s, but not much business has been done. Slabs are quiet at 1 
41 2s 6d, and billets are brisk at 415s. Steel rails are in Wy 
uest, but prices remain low at 4/ for heavy sections to 4/ 5s for 
lighter sections. The Scotch steelworks are very busy. Steel is im j} 
active demand in the North of England, but prices are not § 
Rails are from 4/ at works, and steel ship plates are 7/. As 
shipbuilders, fresh orders are being placed on the Tyne ; but other 
wise eae is nothing new. Engineers are, as a whole, fairly well pe 
employ ‘gummee 
c- reports as follows on the continental iron trade :—There # 
ter activity in the Austrian iron market, there being m¢ 
Gsciry for pig-iron. The demand for finished iron is een wa 
important contracts have been placed for rails and other ral 
material, inclu rolling stock. Prices are firm, with a T8# 
tendency. The Be iron market is not very firm, and : 
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ing scarce. A general fall in prices is anticipated, unless there 
real of enters from America. The Belgian exports of iron 
and steel during 1887 amounted to 503,430 tons, com with 
467,807 tons in 1886, and 409,719 tons in 1885; the 
178,493 tons last year, 115,796 tons in 1886, and 134,339 tons 
in 1885. ‘The imports of iron ore were 1,435,782 tons in 1887, com- 
with 1,367,700 tons in 1886, and 1,393,601 tons in 1885. The 
hon iron market preserves its previous good tendency, which is 
still upwards. There is a good current of orders coming in, both in 
the Haute-Marne, Nord, and Loire districts. Prices are getting 
firmer also in the Paris market, The German iron market con- 
tinues strong, with prices indicating a rising tendency ; and in view 
of this it is contemplated by the various syndicates to advance 
notations. 
. At Newcastle a fair demand for steam coal is to be reported, but 
the priceis low. It may be quoted for some of the best collieries at 
7s 3d, less discount. Deliveries of gas and household coal must be 
expected to fall off soon. At most inland districts a fair trade is 
reported. The South Wales steam coal trade remains active. Good 
colliery screened is quoted at from 9s to 9s 3d, and inferior sorts at 
from 8s to 8s 6d, The London market has been dull, and prices 
close as follows :—Wallsend—Cowpen, I4s 6d; Harton, I4s 6d ; 
Whitburn, 14s 6d; Hetton, 16s; Hetton Lyons, 14s 6d ; Lambton, 
15s 6d ; Wear, 14s 6d; East aa 15s 3d ; South Hartlepool, 
14s 9d ; Tees, 16s. Bebside West Hartley, 13s 9d; Lambert’s Tan- 
field, 12s 3d; Tanfield Moor, 12s. 


THE COTTON TRADE. 


LIVERPOOL—Fesrvary 9. 
PRICES CURRENT. 





























| || Same Period |Same Period 
| 1887. 1886 
i . 
Descriptions. | ¢ 3 Ez ez 8 Es) 5) ) eisig 
} onal xo — | os 
all dal lela! al hl é | a3 
| 
American ld i ai al ai ajaia a | d 
Sea Island... perlb) 12} 13 13) 15 | 164/21 || ll a 15}) 14 15h 18 
Florida ditto........| 11}) 12 125/18 o% [24 |} 10 | 10h) 12) 12 |} 13} 15 
Ord.|G.0. |L.M| Mid. G.M.(M.F.|/@.0.'L.M. G.M.'G.0.\L.M G.M 
Upland scsccsserees «| 5h | 5) 58 | Sk, 5 OF | 42) 5 | ORL 4H, 48 6D 
eet eee sh. Bi | bE. eee | w=) ca e3 =| ij | ‘in eee 
ED casinneecsisaeas 5h) Swe 5%: 53 SH 4 (49/448 5a 
Orleans ...cssccsssesst 5h | So, of. 5%) 5H! oe | 43. 5h | 5B 48 | 447 5 
Brazilian, \Mid.| M.F.| Fr. |G.¥.| Gd. |Fne |'M.F.| Fr. | Gd. | | Fr. Gd 
Pernambuco, &6....| ... | 58 | S48: 6h) ws | vee || Ste, Ste) oe | S| SB wes 
Conve, BO. ccccccssss:| cco | Ste) BH) © | ce | ce || 6) GR) ue | ane | Sh) on 
PAFAIDA oercecsccceses| soe | Grip) 59 | O2s) ooo | vos || $15) 5H) we | oe | 5) ow 
Rid GrmB®  veccconss| ccs | ace" | GE fF ieee | ces ieee 4) tue OR eee ee DT ts 
Bahia, Asnente, Ge.) ici: 1 ie} Sect ech ee Pe tk wea See A sei Faas 
MaCei0....4..0. 0000000 a 5 5H) Ow! .. | we || See 6 B toh) 
Maranham wesc.) oe | 58 ( 5b | OA) ve | ve | Sh) Sie) 6 | Sie, BH). 
tian—Gallini .| ... |. | we { O (TO |UD {| ove | soe | SRL coe | one | 
Ditto Brown ......| 4§ . 58 | 6% a 74! 8h | 53 Ow! 7 | Sw BB st 
Ditto White ......| ..| ..|6 | 68) 68) 7 || 5g; 58) 6A)... | 5%) 6% 
Smyrna, Greek, &.| ... | 4§ | Sre St | Sve) BG | 46) 49 | Sra 48 | 49 OS 
WestIndian &.| | |__| Pa ee eee ad 
Fiji Sea Island ......) .. | = | 12 18 [14 (16 |) ... |10 {12 |... | 10) 12 
Tahiti Sea Island...) ... |... | 8) 9 (10/11 (| 7 | TE! | 4) 8 9 
Peruvian—Rough .. | coe | vee | OB! Th Thi TH 1. Gh} CR. (6 | Og 
Ditto Mod Rough ... | 6% HT 68) ... | 58, SH! 6) 5k) 58 68 
Ditto Smooth ...|... | 58 5%; 54; 6 | 6b | Sh Se | BF)... | BR) Bg 
Ditto Sea Island ... | ... 10 10} ny 12 || 7h} uF | 8} | 53/9. | 10} 
RONG ios Seccsticteas |... | oe | OH) 98! 5h 6B i] we | Oh} 4H Lak aed 
i East Indian. | F. ioe F.G. FGd F.G. Fne. || | eal 
ura ingungh’t) ... | 443) .. | Edy) oe | Sie] ooo | cee | Get uae ok Oa 
Ginned Dharwar, i! 4%) 45) s€/ ... vos || ee | BHR) Ai! one | 4s 48 
M. Gin’d Broach! .. | aes | | Bey, 6A 5B i we | on | ve | ove | Oh 
Dhollerah ......... (S| 48/43) 4h) 4th) 4%) 88) 3% 43 | 3b | 3H) 4 
Oomrawuttee ...{ 34, 434% 48 48) Sa) 88) SH) feb) Bye Ste, @ 
Khandeish .. ....... 3% ‘ ay Mie) | wee | Sh | BIB, sae | vee | ons 
Bilatee...........) 3} | 38 38; 4b | ah) ab | | 38) 38 ee NS 
Veravul, &. ......( 84! 4¢s (48) | we || SE} 3%) 4%] 3H! SE | 43 
Comptab...... 18a! 84 ; +e! ~ | Sh) 8b) 48 | Sh) SR. ae 
BONE ......00.cecees | 3h | 8x } SH) .. | 2H | | at 4 
Bengal ............, 31) Sie Sie Sie, 8, 3H) 22 2H) | ase | Ste) Say 
Madras—Tinnevily' 44 | 44 5 | 6A)... | ws || ws | 4h! 4 | 4h 4 
Western! 84! 4 |... ( 481 sco} coo Il ue | BRL 4 333 
Imports, Exports, CONSUMPTION, &0. 
1888, 1887. 
bales. 
Importe from Jan. 1 to Feb. 9 ....cccccsees es 722,487 seccosseccee 740,265 
Exports from Jan. 1 to Feb. 9 .......cc08 cesses 43,966 — cccoocescee 42, 


SPOR, FOR. ©. csincocsegnidcenpeniomanecbaserestisin,:; SEMEN acta 911/560 
Consuraption from Jan. 1 to Feb. 9 ......... 442,450 cccoccoreee 462,000 
These figures show : 
A decrease of imports compared with the same date last year of......bales 17,780 
4 decrease of quantity taken for consumption Of  .......c.0ssess00s ceose 19,550 
4n increase of actual exports Of .........cescesseessesersersessessessersecsenseenssseeverses 1,960 
4 Gonwenns tm CRORE seis csciccticwrsisichices catenlacesandises: dilhcichdesasbithiaiiaiag VIGO 

In speculation there is a decrease of 5,330 bales. The imports 
this week have amounted to 163,092. bales, and the quantity of 
American cotton a at sea for Great Britain (including cable 
advices to date) is 187,000 bales, against 217,000 bales at the corre- 
sponding period last year. 

During the week a fair business has been done, but the demand 
has been very freely supplied, and the tendency of prices generall 
has been rather in favour of buyers. Sea Island continues neg] . 
American has been in fair request, but, being freely coe 

ave a drooping tendency, and, although to-day the market is 
steadier, quotations show a ecline of yd per Ib from last 


d 
on _ Brazilian has been in fair demand, without change in prices. 
Fyptian has been dull of sale, at irregular rates, Quotations 
hae own are reduced yxd per Ib, and of white 4d per Ib. Pernvian 
been in moderate request, and quotations of ak sorts are 
Ce advanced yd per Ib. can is unchanged. East 
lan has been in fair demand. The quotations of fully good and 


“Futures,”"—The market has been the week 

to} and, after several fluctuations,” Sho! nthe material 
change from last week's circular rates. The closing values are— 
ny 2 Ameria, Or, tart em F , 5 34-64d; 
February-March, 5 34 ; March- 5 3 -May, 

5 38-644; May-June, 5 39-644; J , & 4 3; July- 


A » 5 43-64d; ee 44-S4d; September, 
5 se 64d per lb. The follo have taken place in 
East Indian—Shipment: M.G. fine, f.g.c. February-March, 
— “ina : ane per lb—Dhollerah, fine, f.g.c., March-April, 

uez, per 

The sales of the week amount to 61,260 bales, of which 2,900 
are on ulation, and 4,590 declared for The forwarded 
is 23,590 bales, The increase of stock this is 82,120 bales, 


MANCHESTER, Fesrvary 9. 

There is no improvement to report in the condition of this 
market. At regular quotations sales have been light in all direc- 
tions, and although offers for quantities have not been 
ceo — 4 nie onan eh demand, bu 
airly steady, though this is owing not to any average 
almost entirely to the exceedingly narrow margin existing between 
the price of oe and that of the manufactured article. Bundle 
yarns have not been in active request. Some few transactions have 
= through in 20’s and 30’s mule for Bombay at 

low — —— rates. ee neers heres done wr ss rar 
apparently their own spinners y supply req ts. 
Yarns for home use have been in poor iry, and practically 
medium eve = fear and ae — decl A - 
week, In cloth shirtings, m ooties, and jaconetts have so 
to a moderate extent for India, There has also been business in 
shirtings, drills, and sheetings for China, though anything like 
extensive buying was quite out of the question at present prices. 
Home trade have moved rather more freely. For'the smaller 
foreign markets, trade generally was unimportant. 


(I.) Comparative Statement of the Corrow Trap. 
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Previous Weeks in 1887 
























| Price, 
| Feb, 
9, |'Feb. | Jan. | Jan. | Jan. | Jan. 
Te Pa ae ae Pe 
isd sdisdisdisdisd 
Raw Cotton—Upland middling....... per lb 0 O5%|0 5§ 059 | 0 5§ 05 
- ¢ wees) O 59 0 54) 0 5g 0 59/0 5f 9 
a Pernambuco fair mecvsasennses] @ 6 /6 58! 05#! 0 0 5305 
ia Ditto, gocd tair...........0) 0 64) 0 6)) 0640 6) 0 6/06 
Yarne—No. 40 Mule-twist fair,2nd quality... 0 83) 0 34/0 s¢ 0 a 0 a8 
—  No.30Water-twist, ditto | 84) 0 8) 0 8} 0 8h O- 8 0 
O¢-in, 66 reed, Printer, $0 yet the Sean.) 4 O}4 0/4 0/4 O}4 O40 
27-in,72reed _ ditto 5 Ibs 2ozs...5 0/5 0/5 015 01/5 015 0 
39-in, 60 reed, Gold End Shirtings, 87}| bes 4 | 
YOrds, 8 1S 4 O28... .crse0rereeeversereesseeene) 6 10) 6 1057 0) 7 0/7 0 7 O 
40-in, 66 reed, ditto ditto, 8 Ibe 12 oz8.....| 7 9) 7 9/7 9/7 917 917 9 
40-in, 72 reed, ditto, ditto, 9 Ibe 6 ons... 9 0/9 oye ty 1° “re 0 
89-in 44 reed, Cloth, 
varde 9 1bS ... ........ etal ae tee 6 316 3'6 3'6 3'6 8'6 8 





(II.) Comparison with Previous Y£ARs, 











| Price Corresponding Week in 
Feb. 9,) 
1388. | 1887. | 1886. | 1886. | 1884. | 1888. 
Upland, midd wid H/o shoae oo oe 
Raw Cotton— ; «.«. per 04 /@ 
= eels ) 0 53 05% 064 0 6% 05 
on Pernambuco fair ............|0 54 054 0 6} 0 630 640 
i Ditto, good fair...............| 0 oo 8a 0 H C 64/0 i 
Yarne—No. 49 Mule-twist,fair,2nd quality) 0 0 4 0 0 940 80 
— No. 30 Water-twist, ditto 0 8/0 #20 8 0 80 9/0 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs}4 0 | 4 0/4 14 3105/4 0 4 3 
27-in, 72 itto, 6Ibs2ozs'5 0 | 41035 0 4 10)'5 “o% 
89-in, 60 reed, Gold End S 37 | \ | 
Yards, 8 IDB 4 O28 ......csssevevereesersereee| 6 10/6 9! 6 7h 6108 7 14-7 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 120z8.../7 9 |7 6/7 6 7 47 9,7 9 
40-in, 72 reed, ditto, ditto, 9 Ibe 6 ose = 90/8 7 8 739 149 me 6 
in, 44 : Cloth, 
= ards, 9 lbs cactua acted s1eals 6 6 o'¢ uo 8 








THE WOOL TRADE. 


There has been a good tone in the English wool market, and a 
fair amount of business has been done at very firm prices. 

To date the following quantities have passed the hammer at the 
current series of colonial wool sales :— 


Bales. 
New South Wales seeeeereneer Pre eeeer tr ttt te tone 28,491 
Queensland ..... sake ncean apeoned ceiiletniandneia o«se 13,328 
ViatertOh iincisscscicccen déauctin Gis vebisetnchintiaeads 21,480 
South Australiam 2... ..c.ccccscsceececssseesesee ee 8,317 
WOMB. iicc cccccsccvecetcccesedapahessosuas bete cecvecceenscees 
Taste linc. cates cuccdscensopecse chindinehin vices ettoudos 175 
Watt Tee. cccessncnscscquncertcteencnsbennmiupnrgainna - 7,575 
OOD ockicniiscrareguetevoess si Laken cacsiliisieinetiiibaliccees 6, 
Natal.........sccccescsseesees dscdb bs cdedebusbectees sesereeree 5,049 
Total erereee Seed decccccccteveecocecbereseeOnce 92,872 


Of this total, 3,569 bales ee Australasian and 791 bales 
South African) have been wn. 
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= colonial woo! auetions :— mnians 
ae | Deb a; Sale Pmpt. “ToHome To Foreign | 
ee St CBee a ae Rie ae 
. t Feb. . 
: ‘ a 1 ~inameah, Sem, sok Oo. wee WS eeeee MOD rere a oo 4,600 
P C, Balme. Co. ciakeaemeerearth een tpn: : 12/800 
. Ss ; 3 me Schwartze and Co. oat - iw .. 5,300 wee 500 aeene 
eee ¢ | 3 Mdemborough and C0... wk a. HF 5000 .a.sve i300 Cia 12,300 
4 ie 5 iP. et ak owe o*, etal ati a firmer tone to the market, pe 
a “i 7 C Balme: Se cearosnnne wane 5,600... 7800 |... 13,400 “The flax market has shown little animation since last ore 
i Y Tous. 1.8 —. oe — 3500 |... 7,500 | Stocks on spot are somewhat bare, and the closing of the Beli 
‘= FO Salem Weare eR OD eciccencid sevice eee owe ceby pm . navigation having caused spinners to draw upon them to some 
oe : 10 een Senne apece “a -» 24 - en ee ove pres . extent. The demand is,. however, mostly restricted to small lots, 
ee 2.0. Batmeand.C0, scene ne BB cee : = for assortment purposes. i a 
13 ...H, Schwartze and Co. ......... a a ea om hes ‘The Russian markets have shown little movement during the 
| “ ne aie sessioekes " er ee ee weeks Theexdengs is again easier,'which enables shippers to offer 
mae ; aie. als ee | sapuees at rather s : i sl 
Hs ee eet Ca a dente Manila firmer, notwithstanding the large receipts for the. 
Or EER MS Bn ne te week ending the 4th inst,, viz., 15,000 bales. About 7,000 bales. 
16 ...C. Balme and Co. sores... ries ersten encaeieL meee sem | sold to arrive latterly, at 33/ 5s to 33/ 10s, February to March ship. 
17 ~-Jecgmd, Sonand omg FLT] TO CEL | ment, with seoond quality at 32/ 10s, ef. and i., London, " 
”Willans eee ee eee oe aes 902 bales East India hemp, by auction, withdrawn, . 
Co, eeee renee ere ee “ ——s0UClCU OOOO - 
ot a Lrwell and Co. ..cceccaverseoeB vee GB vnevee ° 2 
Buxton, Ronald and Co. -- aa ssa RNC. amb in omy. ces) ae COLONIAL AND FOREIGN PRODUCE MARKETS 
S-Eetgniee ool Ceo Minorwa Lane, Fripay, 
23 ... Thomas and: COOK cess case 2 ce Bo eee oe For Report or THIs Day’s MARKETS sEE “ Postscript.” 
©. Bane 00d Co.vomesn-oveveroresT ox woven tes seteee ~ Sucar.—There has again been a flat. market, with sales smaller |} 
- ~Wuletend Ovebary oe reatT ts Be plas than for some time past. Beet fluctuates, closing lower than on |} 
PEGE +» veryee dager drmenaagter Spa + pa ran gun a Friday last, and the business continues speculative. Refiners are | 
John Hoare and Co. .... .. 2 = + “oe ” still unable to buy at present rates, with their productions further }} 
Saubetoun ask Os. a re Pt 15s ee depressed. Cane sugar remains dull. Crystallised Demerara hag | 
wLM hae Ox 6. oo seine eas ae sold rather slowly, at 18s 6d to 19s, by auction and privately, with || 
29 ..Jacomb, Son and CO. ve..e0e0B we 1A sreres di 3 She ong aang washed in proportion. Low brown kinds, including jaggery, are un. |} 
-.. saleable upon former terms. A cargo of Java, off the coast, 


. Balme and Co. occ o ccvecesesS coe 15 server oa geass an aes 


Messrs Buxton, Ronald, and Co. report :—On the opening day all 
sections of the trade were largely represented, and competition for 
the most part denoted a very market. Prices in respect of 
merino wool were quoted, on average, fully on a par with the 
closing, or best, rates of the previous series, and this result has 
since been abundantly confirmed. Certain inequalities may be 
detected here and there, some classes being more in demand than 
others, but, taken roundly, prices have assumed an equalising move- 
ment, and the tone of the room has meanwhile improved. On 
choice Victorian fleece, hitherto —e offered, the improvement 
amounts to 1d to 2d per Ib, while fair and medium parcels have also 
sold proportionately well. Little of any other kind of Australian 
fleece-washed has, so far, been ued. Seoured wools, the 
ition of which was seriously impaired as far back as September 
t, and which only partially recovered favour in December, 
are now relatively the most sought after. Fair to good fleece 
may be quoted ld to I1jd per lb dearer; and Gh pom 
combining fair bulk and condition, have likewise derived pro- 
portionate benefit. In regard to greasy Australasian, all classes 
worth last series 9d per Ib and under, now remain about stationary ; 
on the other hend, fair to good combing at 10d to 1s per lb is firm at 
last sales’ prices, while in a yet more striking degree, superior 
—— at 1s 2d to Is 54d per lb find a strong market at a good 3d per 
advance. There has been no opportunity to judge of a 
Zealand greasy wool. Lambs in grease of the best classes sell 
readily at lid to Is 4d os Ib ; for all short and inferior parcels 
there is no alteration on the low rates lately current. Crossbreds 
have from the beginning commanded keen attention at from 5 to 10 
per cent. rise, coarse grades being in special request. South African 
wool has met with good favour all round. Snow whites, quoted 
last series 1s 5d and above, are now xenerally about 1d to 
lja Ib dearer; medium parcels also sell briskly at 1d 
per lb advance. On fleeces there is no quotable change. Greasy 
parcels of good staple have sold uniformly well, and in rd par- 
ticularly to Natal at 8d to 9d per lb, a rise of oar Tang 
quoted: for the shorter descriptions at 6d to 7d, there is a very 
steady market. 

Our Bradford correspondent writes :—The continued and increas- 
eee the effect of supporting 
values in this market. All holders of wool, both here and in the 
growing districts, hold to their stocks very firmly. But the firm- 
ness does not, as is sometimes the case, stimulate a demand. Users 
will not speculate, will not, indeed, buy in advance of their strict 
eee and business, Png is slow and somewhat drag- 
ging. deed, spinners ittle encouragement from their 
customers, and especially from their foreign customers. Twofolds 
for the Barmen braid trade are in small request. There is a variety 
of single weft yarns wanted, but the purchases are small, and the 


at some decline. In the refined market prices are lower all ro li 
and Soe offer at the reduction. According to the iy 
of Trade Returns for January, imports in the United Kingdom were |} 
26,116 tons, against 20,568 tons in 1887, i 
Imports and Ds.ivenies of SueaR a ge to February 4th, with Srocusia | 


1888. 1887. 1886. 1885. 
Im ..ccescoscersosesetOMS $1,700 ... 26,300 ... 39,700 ... 
WOPER. ..cccreccosvcssssceeeee 27,400 ... 29,200 ... 31,000 ... 41,700 ) 
Hf etsdibceseveiosnigiae SDS oni ‘ w+ 94,200 ii 
Stock, U.K. ............t0ns 202,500 ... -». 288,000 ... 277,000 i 
Madras Jaggery ...per cwt 10/3 10/6... 8/9 9/0 ... 11/0 12/0... 8/6 94 i 
Good brown WestIndia.. 13/0 .. 11116... 12/6 ..11/0ll6 ) 
Crystallised Demerara ., 180 20/6... 14/0 18 .._16/020/0 ... 15/9 
Beet, 88 percent. f.0.b ... 11/7}/119... 10 .- 13/74 13/9... 15/8200 
Fine French loaves,f.o.b... 17/9 18/0 ... 15/0 15/6 ... 18/0 18/6 ...16/9 17/8 
Java afloat............00..c0ses 15.9 16/0 ... 13 6 14/0 ... 15/9 16/0.,.14/9 15/0 


Jaggery.—There have not been any fresh sales effected this week. | 
Surinam.—Business done ex last week sale at 17s for crystallised. 
Floating Cargoes,—Importers are sellers of Java upon lower 
terms. One of 1,600 tons, off the coast, reported at 15s 9d for } 
London. 
Refined.—A further decline of 3d to 6d has been taken for dry goods, | 
which are now slow, and fine French loaves sold at 17s 9d to 183, |} 
February shipment, f.o.b. Foreign granulated offers upon lower | 
terms, and German last sold at 16s to 18s 3d, f.o.b, Pieces are | 


































































obtainable under last week’s rates. Lyle’s yellow Cane crystals jj 
quoted 18s 9d; No. 1 crystals, 19s 6d per cwt. i" 

Roum.—Prices are steady, but sales have been upon rather @ jj 
limited scale, part Demerara at 1s 3d per proof gallon, | 

Cocoa.—Supplies of West India are arriving freely, and the |} 
market has flattened. At auction, on Tuesday, 427 bags Trinidad || 
nearly three-fourths sold, at 78s to 84s 6d ; a few lots fine, i) 
86s to 88s. 544 bags Grenada were chiefly bought in. Small lots j) 
realised barely last week’s quotations. 334 bags other West India || 
partly sold, at 57s to 58s for ordinary Dominica. 605 bags Ceylon |} 
three-fourths found buyers, at 79s 6d to 85s ; dark 75s, being easier. |} 
2,063 bags Guayaquil were taken in above the value. Of 1,012 bags jj} 
Bahia, nearly half sold, at 65s to 68s. 122 bags Peruvian, “ without jj 
reserve,” 58s to 60s per cwt. } 

CorreE. —The ‘‘ terminal” markets continue to fluctuate. Yester- jj) 
day the decline in New York was followed by a rather sharp fallin jj 
Havre to 75}f for good average Santos. Here quotations are firmer, ]) 
and not much offering. At the public sales prices went 2s to 3s dearer, |} 
the trade, whose stocks are very low, showing some disposition 0 j| 
buy. 257 casks 47 barrels 39 bags Ceylon sold as follows : pale a 
low middling, 77s to 80s ; middling to good middling, 80s 6d to 8785 }] 
bold, 88s to 95s. 33 cases 442 bags East India, included a 
sy the new crop, at 86s for bold, with smaller at Sls. 2 2 
bags Singapore (Bally) were taken in above the value. 229 1 
Jamaica sold: low to pert ondiony ry, 648 to 67s 6d ; bold and 
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recent demand for mohairs has fallen away. In home trade yarns, | ordinary, 68s to 72s. 6 f all 1 follows: 
chiefly for coatings, spinners keep busy, but prices are not satisfac- | —New Gramada : pale to aes an Bie tog Gee 64; “ane ordinary 
tory. A moderate trade is doing in manufactured stuffs, in which | to middling, 72s to 78s 6d; good to fine colory, 803 to 8685 9 
the home buyers just now do the principal share. Guatimala : ordinary, 65s to €5s 6d ; oie en 70s 6d to i} 
ist geod bold, 8ls 6d to 82s; middling blue Costa Ric& j 
78s Gd to 79s Gd. Of 1,810 bags Rio, a few tons sold ob 6s OS 
iikaly to ine of home trade kinds are now moderate, an —_ ki 
Imports and DaLiveais of Corrar to February 4, with Srockson hand. 
1888. 1887. 1886. 1885. 
Suaectet ersssrensesesersreee OMG 1434 ... 6475 ... 2,215 ... 3,560 
for home consumpn. 1,234 1100 ... 1310 .. 1400 — 
9 OXPOPE eee cues 2,070 2270 ... 1,750 ... 10” 
sreeeenennvemnseaesamenenn 10,710 ... 8930 ... i =» 12,670 
Mid.Plantation Goyion per ews 80) 84/ “~. 88) 87/ Ol) 67) .. 68 OF 
———— 
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Feb. 11, 1888.] 


Langs ew er rere + i a tah tp faa — in red leaf 
congou ear a , and very common 
auction sold acee to 34d. The catalogues gave a supply for the 
week of 30,647 . General quotations of iy 
common, 44d ; fair, 4d to 94; medium, 10d to Is, ge, Sid 
to9d. Black leaf, common, 4d ; =o 4hd ; fair, 5d to 9d ; 
medium, 10d to Is 1d; good, Is to Is 6d. ylons are without 
recovery in price, although the consumption has gradually increased. 
The quantity by auction amounted to 3,492 packages. Indian 
continues firm, and the deliveries have been rather more than 8} 
million pounds more than in 1886-7 from June 1 to January 31. 
The supply y Sogo during the week has been less heavy than of 
late, viz., 20,047 packages, and 497 packages Java off. 


Imports and Detivertes of Teka into Loypon from Jung 1 to Janvary 31. 
1887-8. 1886-7. 1885-6. 


Lbs. Lbs. Lbs. 
pager cvs consnncvecencestedt AISNE temeete 191,701,000 ...... 187,108,000 
Deliveries ........-...+«000 145,874,000 ...... 151,670,000 
Stock, Sist January...... 106,867,000 ...... 102,339,000 


Ricr.—The market is quiet, as shipments from Burmese 
show considerably in excess of the previous season’s. A steamer 
of 3,000 tons Bassein sold, February-March shipment, at 6s 1044, 
open charter ; one of 2,100 tons Rangoon, February, at 7s 14d, said 
to be for the Mediterranean. Two steamer cargoes Saigon, Febru- 
ary to March, at 6s, c. and f., for Bremen. Cl rice is in 
moderate demand. 

Sago continues depressed. 811 bags, by auction, part sold at 
9s 3d for fair, being a decline of 3d per cwt. 


Prices of Saco at this Date. 
1 1886. 1885. 1884. 


1888. we ‘ ‘ 
Small sago...perewt 8/6 13/6 ... 10/3 11/6 ... 10/0 116 ... 11/3 18/0 ... 120 14/0 
Pearl tapioca ......... 19/6 27/0 .. 21/0 26,6 ... 130 15 ... 12/8 14 ... 120 146 
Flake do perlh 2jd 3d ... 2d 23d ... 1§d 2jd ... Id 2d ... 1jd 2)d 


TaPioca.— Of 1,841 bags flake, 350 bags sold at 2}d to 23d per Ib 
for ordinary to middling. 999 bags pearl were chiefly wlthdovens. 
A few lots sold at easier rates: seed at 19s 6d to 20s; medium at 
21s per cwt. 

Biack Perrer.—-The market is inactive, but 90 tons Singapore 
sold, for arrival, at 7§d to 74d. 750 bags low dusty Penang, by 
auction, withdrawn ; also 120 bags Siam. 

Waite Perrer.—Sales by private contract are 700 bags Penang 
at 9d, and latterly at 94d. 10 tons, April delivery, at 94d. 199 


been irregular. Bombay 


bags in the public sale brought 87d to 94d. 70 bags fair Siam 11d. | 


40 bags Singapore of old impert realised 11d to 114d per Ib. 


Nutmecs.—49 cases Penang, by auction, were chiefly withdrawn. 
A few sold at Is 10d for 120’s. 16 boxes Singapore Lioushs 2s 1d 
per lb for 99’s. 

MAcr.—14 cases Penang sold at 2s 3d to 2s 6d for middling to 
fair, and 2s 1d for low broken, being cheaper. 10 cases wild Bombay 
withdrawn at 1s per Ib. 

Cioves.—Prices of Zanzibar gave way 3d to 4d in yesterday's 
sales. 520 bales, about half found buyers at 8d to 8§d for ordi 
to fair. 11 cases Penang, “ without reserve,” sold at 10§d to 118d. 

GINGER.—75 cases 61 bags Cochin, chiefly ‘‘ without reserve,” sold 


at very low rates: part cut, small and medium, 31s to 32s; wormy 


rough, 20s ; ends, 18s 6d to 19s per ewt. 


| early of the week Chili copper sold down to 74/ 2s 6d 
highest 


Pimento —2,250 | : aie ' 3 as im. 
fow lot sold et rather lower Toten from 3}a fo 3G, soe 


low rates. 


SALTPETRE.—No sales mentioned. 


Nrrrare Sopa has been quiet in Liverpool, and without alteration 
in this market. 


SHELLAC continues dull, and speculative prices are weaker, includ- 
ing 700 cases TN second orange, to arrive, latterly at 49s 6d to 50s, 


c.f.andi. 100 cases AC garnet at 41s. 508 cases, 
Tuesday, partly sold, without affecting general 


Orner DrysaLTERY Goops.--At auction, 360 cases China 
at a further decline, “without reserve,” at 60s to 60s 6d 
inferior, 57s to 59s. 2; bags m ; in, also 400 
cubes gambier and 549 bags turmeric. 50 tons block gambier 
, to arrive, February-March, at 22s 6d. On the spot, 33s6d paid 


for fair cubes. 
Inp1cgo.—Small sales have been made in Bengal, and Kurpahs at 


Ly 


| 


i 
i 


full rates. The next auctions of Guatimala, &c., will commence on | 


the 5th March, and a large supply brought forward. 
CuemicaLs.—Few changes have transpired in the markets, which 
Soda maintain 


continue — of ole bas 1 tad a recent 
improvement, su being rather Citric quiet. | 
Tartaric remains at 1s 74 for English. Chlorate potash offers at 6d. | 


E 


Pa aoe eh 


Speculative sales have been made in German quinine for delive 
1s 9d, being firmer. lish and French unaltered. In other 
‘no change to report. § ammonia, 12J 12s 6d. 


Drves.—Aloes steady. Balsam peru, very little doing. 
druggists’ qualities sold at full prices. Camphor easier: J 
80s to 82s 6d. Cardamoms steady. Gum benjamin a 
Mask, 2s to 3s 


EER 


cheaper. Ipecacuanha fully 3d dearer. lower. 
Essential oils extremely quiet. Rhubarb sold at full rates. Tinne- 
velly senna, common leaves ; the grades again 


dearer. Opium, retail sales at former quotations. 


Moruer-o’-PearRL Snetis.—At the public sales prices have 
and Manila went rather dearer. 
descriptions showed an easier tendency. 


Other 
Merats.—The late advance is not fully supported. During the 


E 


quently recovered 3, point being y, viz., 


| 77l cash. The improvement was not quite maintained at the close. 


English copper remains as before. Straits tin y declined 
to 108/, and this morning touched 106/, and April sold as low as 
147/. Banca in Holland 101 fi. Silesian spelter has 

and the prices in Birmingham are lower. Lead has also declined 
in price. Scotch pig-iron continues depressed, with a falling market. 
Yesterday sales in Glasgow at 39s to 39s 6d, closing 393 9d 
one month. Stock in store, 944,253 tons. 


Continued on page 202. 





OFFICIAL RAILWAY TRAFFIC RETURNS FOR THE PAST WEEK. 


Revenue past Halt- Diviaena 
Year. Cent. per Tn 





























Gross ) | Ist 
Traffic |, WO'k- | Fixed | Hit. | Hif 
Re- |'0 EX-charges. of | 0 
ceipts. a | 1887 | 1887 
& a:t:. 2 
82,047) 48,646, 88,802 of ah. ‘Cambrian 
219,064; 99,789 93,476 2 2 e88 ... 
1,693,374) 936,131 729,056 3 1 Great Eastern 
1,821,974/1,081,551; 553,825 3 Great Northern 
,092,715)1,857,891'2,468,84% 6 43 Great Western 
1,882,118/1,015,574) 596,562, 4 3¢ Lance. & York 
in *,588,690)1,877,822 7 : &N. 
) 846, $86,183 8 L., Brighton, &c. .. 
1,452,600] 848,114| 396,521 ot 3} 8. Woste 
585, 832,467) 280,192 ni nil. L.,Chat. & Dover 
86,440) 47,929 22214 8 8 L., Tilbury, &c. 
935,238 479,180; 607,168 4 \Man., Sheff., 
53,604 686; 1,825 7 7 Ma 
319,369 182,023 126,425 43 ‘Metro 
96,422, 111,006 nil. | nil. Met. 
3,485,087/1,860,932'1,092,854 5. 43 
2, 1,650,197) 783,907 4% North-Eastern 
285,520) 112,824) 47,188 7h | 7% ‘North London 
320,095) 150,662] 119,737 4 4 (3%. 
88,136 joi riot 8 {10 | 
45 ,634 3} 
409,582) 200,243) 82.271 ne i Taff Vale........ 
1,401,196) 671,681 ‘Caledonian 
ae 278,879! 188,757 a . 
isin snes 1 12 Great N. of 8. ¢ 
1,236,101) 621,547| 61€,009 “4 2 North Britieh 
I 
| 
. te 6 Belfast & C. Down 
en 47,821, 82.244 2 | 93 Belfast & N.C’ 
on 58,617| 58,164 2 2 Dublin W. &W. 
848227] iae'oro ourer tf Ge'soun aw 
202,928! 100,105' 66.287 33 | 4 Mid.Gt. West... 
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BRITISH FUNDS, &o. CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o. | 

{i ee ae eee United Kingdom, (Coupons payable in London.) ae 

Dividends Due- Namo. Prices. : mn ae 

poston ~ toariong | “@tBO- lponDs LOANS, AND Closing Dividends | Name, ; 

5 July 5 ...|8 per Cent. vanes reece |L need Des. (am ices. 
Jan. " Ss , pealvan issue. TRUSTS. Prices. ' ee 
5 Oct. 5...|8 per Cen ace” ..... ; an neater ate Jan. July. wentine, 1868... 6 Z}101 103 

April 6 Oct. 5. New 8 por Comtane or w-n-[l02§: 1705601 wh ete bees be bok. Do Pub. Wk ais 108 105 

2 an os ae 1906 1004101 "| 10,260,000] Do 8 Pass ‘ito 100 10st 1083 | June Dee. oe teat Lo ae x ; 

oes sue i aoe ng. 1908(Rod Sea Tei) oot 393 | 1:000,000)Com Nendeon teed {100 101 Quarter = PaaS v2 94 

Mar, 11 Sept. 11|Exchequer Bille meek, M Seopieap 1,863, Cor.ot Ln. Bde, 87-01* 347/100 [100 j100} 161 April Oct ilian, 1868..... 447,100 102 

June 11 Dec. 11} Do tenet intercolonial Ri. 347,000|_ Do Bonds, 1912"... 3 %|100 98 100 - Sept. = en & ae 3 

Apel 4 Ook Desf 7008-8 gua by Imp. Gor.|114 216 | 5.760,00| Benham Gsep. 046" 44 100} 2008 | Toe ae. De 18760... 8 Zit 108 

April 1 Oct. 1... = oars 2 d ” in 116 1'907'900 Bivekburn Trred Stk aa 100 e ; De a 

April 1 Oct. 1...) Do Bonds = = amaapeess ee 307,900) ee een ort aes tae ee a  * — a 98 99 

Api t Oct 1 Pe Govt. Guar, 8° Losnllo7:03 | 1,404 447 Bristol Corp, Deb. St 844100 os: 208: | Saar BS Do 1800 nn” 91,08 

Mes. ert ereice aX, July 1, 107,404)... | *'suneeslnnetn oa eae %|200 |100 }105 1054 | Jan. July. anaes Cee 

Jn. Ap diy. Oot.iJameies 2% 4%, 1855105 107 | 454,200 Croydon Corp-Irred* 847|100 [100 |104y 1054 | April’ Oct. “Do } 8 xitor 108 

ro, 1 Ae tlBank of England Stock 6 7\812 814 1,250,000 Glasgow Corp.,191a* 844100 .. | April Oct. evs 8 Ziiol 103 

April 6 Oct. 5... Batis Stock 4 % Oct. 10, 1888|1024"03 | gosioud) Glasgow Corp..1914 100 |100 j1043 1054 | Quarterly ae 6 ee 

April 6 Oct. 6..|Inie Seock 84% Jan 8, 10si|l04- ica | Soy ‘Lee Consrvncy Db St 4 %|100 100 =. | April eae 6 eee ae 

Ja.Ap. Ji. Ook) De Stock 3%-Ock. 6° 1948 94} 2,880 680 Lene Stk, 1927 4 %|100 |100 |113 115 | Jan. July. hilian, 1867 ...... © 2/101 103 

Jn. Ap. Jly.Oct.| Do Stoc SO ee eat 1630) Leeds Corp. 845/|100 {100 [103 104 | Jan. July. D0 1835.2.0..s0ve00 4 98 100 

Feb. Te Aug. 16; Do Debentures Ze “toe ae oo ° oo Jan. July. Do Cony. Loan 7 7 

Feb. 16 Aug. 16 Do Debentures, ae 787 LahoestneConpe Coreen 337/|100 Lie . | Feb. Aug. pine Serles A. 7 Gitiz 114 

ee on il, Dek LIME conc] = a || Senet monies alee is iseg wit | Heb. Aue. Do Series B .... 7 : a7 119 

Feb. 1 Aug. 1.. |Isle of Man 3 % Debentures; %6 97 aes Middeece oo 4 Sito — = = Jane Deo Do Red June, 0 $2 m9 

pa a 800,000] Do*...ses.csecseesseeee, 842/100 (100 {102 104 4 ordo . of, 
COLONIAL AND PROVINCIAL 504,780| Newcastle Corp.Stk.* F|100 100 |1023 1033 aay 7 : red. 11D 6% 95 96 
ERNMENT SECURITIES. 2,000,000 Notting. Corp. Stk.* 3 %|100 100 | 944 95 sta Rica, “A”. 5 71 76 73 
= 660,000| Portsmouth Corp.*. 3}%7|100 |100 |104" 1043 = way ee De“B’ ain 2 

Autho-  pividends Name Closing 900\Reading Corp. Stk.* 34%|100 100 |108} 104 | tan. *Jan. |Danubian, 1864°...7 Z|... ... 
rived : Prices, |  630,453|Sheffield Corp. Red. 347/100 |100 j1°2 108 | Mar. Sept.| 2, | hee [Danubian 1868 wt Oh i as 
Issue. | Due. 210,370}8'thampt'n Corp.1945 8} 7/100 100 [100 101 | Jam. July.| 1°68 nudes SocGrl ta a 

ae 100,000)8. Staf. Mines Dge.* 447 100 hoo 3 8 one Do Pro. Ld Wat | 
100,000 Pee sely| De ne tee ie 200;000|swaneca Cork Btn. $ $\100 !100 1043 105 aoa Ook. pron cea s Shorts 
ee eno Jao & July Brit. Guiana, scrip 4 Z|105 106 000) Wolverhamptn Corp.*8$Z)100 100 1035 104 | SEN oe! pur Dotasehewain & me os 
500,000|Apr & Oct/CanadaDom.Ry1903 6 Ai\lié 117 ——$— > > | Apeil Oct] pur Do — Sanieh Sawa 

: My&Nv| Do 1904-5 68...... 4 4/108 at * Free of Stamp Duty. Jen. July. ntre Rios, 1886. 6 % 2 
12000000! } My & Nv| Do do Ins. Stock 4 %|108% 1 ————QORPORATION STOCKS; | Jam July| 1 Do Cent. . 6 Zi 98 a 
Do Red. 5 %, 1910 4 Z|108 109 CORPORATION sTOC Jan. July.| 3 Greek Indpn. 1879 5 %/ 88 
6,443,186|Jan.Jly.{} Do Ineo. 1910... 4 “0s 100 (Colonial and Foreign.) June | Do 1881........... 5 %| 68 68 
Jn.&Dec| Do Debs., 1900-84. 34% {103} 104 ee ene Do 1884 ......... 5 %| 68 69 
5,000,000 {jn&Dec| Do do snes. ioe ri 208 ae Do Monopoly .. 4 ¥ * os 
Red. 1 wo 4 ZIT juatemala, 1856... 

4,000,000 Jan.Jly. 4 Dein. red, 1910-854 %|1084 1 Divd Do 1868........:... 6 %| 55 60 
448,500] Apr & Oct|Cape 1890-1900 w..u.8 Z| .. a Hawaiian acne 8 &] 97 100 
150,000|Jan & July BODE. sccsecssctin ET one. Gee appld. notes, ~¥8 104 I 
256° 400 Apr & Oct! Do 1900 ..........+. 5 % 107 109 6 %\Auckland Harbour Board eppl ene eer ecomaces ; 96° 08 

9.607 900 Apr & Oct; Do 1% drawings... its 108 110 5 Do war Hungarian, 1871. soe 

2'615,600 June& Dec} Do 1379  recrecccseee # 4 107 109 6 Borough Do ;o 4 76} 768 

2,000,000|\June&Dec} Do 1881 cs.scsenses 4 Z|104 106 | 5 é ‘ Gold Teh 70 

e Do 1917-22 ......... 4 %|106 107 | § {Boston wg Italian (Sard.) 61 5 : 

$,000,000/Fune& Dec}: Do Inschd. 1923... ¢ %|1054 106} | § ¢/Bask 7 Irrig. Guar. @ Zj111 114 

1,625,800\June& Dec) Do 10/40 Deb.......5 4/108 10 | —§ | no ° seeasuxeess ee Do ’€2 Marem. Ry : ep ame 

8,791,895/June&Dec| Do Insc. Stock 83 4 %'106 107 6 %\City of Auckland, 1872 pr. |Japan, 1873......... ; 

8,578,194|Apr & Oct| Do 4% Cons. Inse. 4 7/1064 1078} § § it Mexican 186i sipd 3 4 we ae 
290,000|May & Nov wey coscoosenceneeroes 444/105 107 | ¢ *\ Do tures, oh ae $| 56 88 

1,866,000 Feb & Aug! See eee eee res seeeesons 4 %i104 106 5 % City of Brisbane(Bdge. Debs. )}100 July a. esa icaragua, " DI 103 
150,000|Mar & Sept/Fijian Gov. Deben. as 106 103 & <ZiCity of Cape Twn. Red.fm.’90/100 Jan. July. : a: — a * ag is 188 
140,000/Apr & Oct Jamaica encqtsessoveaee 4 106 108 6 %/City of Christchurch (N.Z.).../100 Aprii Oct.| om > oa a 98 100 
839,000; Feb & Aug) OR iicks ciisonsiieheas 4.108 105 6 % City of Dunedin, Deben. ...... 100 May Noy.|pu a g , s00 veceeees: sg 104 106 
346,700 \Jan & July Manitoba Debs,1910 5 %'107 109 | § %/ "HU Roqeomabien 100 Jan. Jul Dec. |Oran; 4 106 
400,000/Feb & Aug/Mauritiue 1806-6 ...6 7114 117 | § {1 no Consolidated ............ 100 an. July aay, 1886 os 
100,000|May peer) Do 1% skg. fund 447/105 107 | &§ icity of Hobart Town Guar ...|100 July - arrnts 
I ee Mac de SeptiNavet oem” Deb 4,5 /108 208 | § Zicity ot London (Ont.), lst Pret 100 Op.Jan.’76| 2 | Apr prince ee ee 163 

1, . |Mar LENQUBE sccccccccccecesccs | aoe ase W: terwor ae ee ad 
Toooog { MY &Nv| Do Debs. i086: 4° 164 166 5 Sloity of Melbourne 277-7“hh00 Cp.Jan.’76| not Do Certs. 

700,000 {My & Nv Do Inscrba. Stock 4 $85 we 1 a 4 te ee jaa of Reg. Attached 5 % “ a 
,666,700| May & Nov; Do 10/40 .........0+5 he y of Montreal, Sterling .../100 an. . “ 

1,161,241 May & Nov Do Cons. Ins....... Agta" es ; % rae 1874 oa ee April Oct.| .- Feb. 1. De 881 ae : ‘ 36 S 

922,900\Jan & July|N. Brunswick ’86-91 6 & 101 198 6 %| Do crs 1100 April Oct. “—o 22. £ 89 " 
Jn & Jly\N. 8. Wales, 1888-94 5 x 100 108 8 % City of Ottawa, Sterling rn 100 Jan. July. 2 ug. Wa Dicsscccecies ay 91 

ner (ing Sty Bo tase ieee... 5 caw He | CG Fel DO cncscrcersnscecsecseerenessvensee June Dec.| 1} "Mar. | Do 1860............ me oe 

1,000,000)Jan & July, Do2% drawings... 5 2/106 108 | & G| DO swrreessersreeeseernseeenees 10 May Nov.| 14 |Preh’s Fe ene Fe 70 73 

am aren Soe Be eva aaa 094 BDO annem ene 100 May, Nov.|fed-(20u'82) Do 1002... 6 2) 08 86 
813,700|Jan u o} ove fo > l WaPo eee 

8,000, Jan & July Do do Inseribed 4.711108 1118 | § Z city of Quebec Consolidated 100 api et 1 May. Dodo isis. & 31 95 97 

16500000 Apr t 0 Inscri fe ov. s (Nic. Rail.}.. 
160,000|Jan & July|New Zealand, 1801 6 Z|i06 109 | & § ee a Feb. Aug.|'008|*Feb. | Do 1870.......0..0 5 § 94 86 

1,000,000)Jan & July) Do 1916 ........... 5 S100 jot | 6 &| Doof 1878..... ............... 100 Mar. gent ‘008/*Feb. | Do 1871............ BZ) a os 

8,062,000 |Quarterly.| Do Consolidated 5 %/102 104 4 “City of Rome, Guaranteed .. |100 April Oct. | ‘098 “Apr. Do 1872.......0000 4 90 “ 
6500,000\Mar & Sept) Do 1801 .......00. § Slics 107 | 5 {\City of South Melbourne......|100 June Des,| 008) "Dee. | Do 87S nme 6 3] SLi 8 

1,000,000 \June& Dec| Do 1891 oo... © Gi108 107, | 5 Sicity of Sydney acne i200 April Oct.|-131|"Apr. | Do 1876............ 44) 94 86 

meme) pena ei She A | § fat trot sic ie saree eae ae 

4,000;May & Nov} Do 1889 ............ he U 100 an Sant a 

4,214,100 Quarterly. | Do Bonds ©. 1902 5 Zj10¢ 108 | @ 4 De Beesting Consol. Deben|100 Jan. July| 1 | Dec. | DoN.C.Rly.Mrt. 5 %| 99 201 
17702811 May & Nov; Do Inscribed Stk 4 %| 974 984 5 %| Do Gen. Con. Deb......... Jan. July| 1 | Dec. | Dodo Extension 5 93 95 
800,000 May & Nov/Quebeo (Prov. of)... 6 “i112 114 4 %| Do Sterling Bonds............ June Dec.| ... | Dec. /Spanish........,...... 2 & 474 48) 
860,000 May & Nov| Do 1906 ..........0 & 6 2: = 6 Z city Con, Deb.|100 Jan. July | 14 | Dec. ee meen ? a Geb 868 

ent Loan...... eae aw way & 
5 gis ib |S 6 be Wamworts Debees’ ane Dee |. [-Mar Swedish 1878... 4 Ziad 106, 
6 Z|105 . 8 5% City of Winnipeg Debentures|500 April Oct.) .. *Jan. Do 1880..,.......++. 5 ‘ 97 “99 
Jan &July| Do Insc , 1915-24. 4 Shoat 1053] 5 % De ee te - —_ Oct. i? ar manok, 1056, EE. § o| oe mt 
Jan & July|S. Austral. 1891-1900 6 % ae Siege out Bd.|1 April Oct.| ~. | Nov. | Do 1877,Del.E-T. 5 4 6k a 
De 1500-1980 wn Bie 116 | & Seen een Mar. Sept| 34{ Do 1888 Hog: | $2. 
Y Harbour Board ....... Mar, Sept.| + | + TONS Bag... ~ 
108 ot | 8 SiNew Plymouth Harbour d’|100 Mar. Sept| =. | “= | Do 1868 Reg. ~~ | 12 14 
eer rereens 4 . 8 ork City (Ex. 4/1) es $ 1 Mar. Sept. “s oe oe 12 4 
raite Sette, Govi. 447{106 108 | & §| Do Gold Coupon Bonds $11 Mar. Sept.| | = | Do 1965 Reg... | 12 14 
fe ete ooe 1869 — 
cpus is | 8 eee Mar. Sept| | 2 | De Treas Meg... | 12 14 
gees lS unicipal Gorp. Water|100 we || = | DoMsTBReg.., | 28 1s 
% bone 1 7 Do GO rensnncveces Se eet eeeereres 100 bs a a pA. Lonlelane Rie, ‘ 92 95 . 
,000) Mar & Sept Debntres. 5 %|106 108 | 6 on Se seesennes Oot. <. | U.S. (Maen), 1888 5 2/100 108 | 
370,000| Mar & Do Debentures... 4 %|103 105 | 6 RRS Mas non vee | see | DO verveenered 804 6 ZUOT 110 | 
£107 000|JenaJak| Deisbe ans Zier ioe | 6 S| De Debedbares--- lee Jan. July.) | | Do SW -1900 § 3 
’ an eee ser eeeves : ‘ te eeee | +4 mt 

4,500, 000 Jan& July De wee 4 Z/104 205 | 6 %/Pt. Elizabeth “* W i = dan: 3. wie De vn aot 8 102 104 th 

§,000,000|Jan & July} Do 1904 w.........., 44%|110 112 | 6 pate ag gs Jan. July.) ve | ee | DO meee AMOS B S008 18 Ht 
803,300 Jan & July ee an os : 6 18.100 -| se | Oct. |U — 5% | 

iaaolawe od] Reece t ous i | § in ie i meee 

a. a es 

9,035,700 Apr & Oct| Do Inscribed Stk 4 %|100 110 | 4 2.) Bd.}100 * ‘The drawings are yearly in the case of pane 
400,000 Apr & Oct|Western Australia 47/109 111 which asterisks are prefixed. In almost all i 
4, Jan & July Ticats casmaumnsegities 4 Zz 102 05 cases where there are drawings half-yearly. ainicaeiaieiheslae 
625,000Sen & July! Do..... ... -ccmeee 4 %(206 108 
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Lehigh Valley Cons. M. 6 
. Louis. &Nash. M.C.&L. div.6 
‘ Memphis & Ohio, 1st Mt. 7 
,0001\N. York & Canada Bds. 6 
New York Central Mort. 6 

6 


. 


i Do div.pay.in London 4/1} 
New York, Lake Erie & West.|100 
8.536, Do 6 % Preferred.............-./100 
58,113,982)New York, Ontario &c., Reg.|100 
22,000,000 Norfolk & Western Pref. ....../100 
20,000,000/Ohio & Mississippi, Common../100 
000; Do 6 ¥ Preferred............... {100 
98,521,300/Pennsylvania ........-.......5....) 50 
ia & Reading ......} 50 
19,714,235|Pitts F.Wayne&Chig. 7 { Gtd./100 
10,503,000/$t, Louis & San Francisco oa 

ecaeanenens: $2 


j200 
Stk. ......(100 


g 
28885 
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eg 


$8885 
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New York, Pen. & Ohio 
Prior Lien on Bnds. 


we 
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,0007| North. Central Con. Mt. 6 
,8001/Panama General Mort... 7 
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1904) i 

1897) 104 
1910}129 
1 
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ERE So Ete 
BS 2 
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,600//Pennsylvania Gen. Mrt, 6 
0002; Do Con. Sink. Fd. Mt. 6 
,0007| Perkiom. Con. Mort....... 6 
6 
6 


aye 
ES 3 


905/123 125 
913) 95 105 


5. 


set 


,000| Phil. & Erie Gen. Mort. 


920)124 26 
0007/Phil & Read. Gen. Cn. Mt. 


1 

1911}125 27 
187/106 108 
6 Zj1908| ... .. 
Pittsbrg. & Connellsville 6 %/1926|127 20 
iS. & N. Ala. Bnds. Guar. 6 ipos|ti3 lle 
Union Pa pee eek 8 %|1896)123 128 
United N. Jersey R. & G. 6 ¥\1994/112 114 
_ Do Gen. Mort. ......... 6 %/1901'123 125 


pe 
ra: 
3 
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S8SE3S 
Fone 
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Globe Marine, Lim.| 10 
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Imperial Fire... 
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001A Ibany & Susque. 1 Mt. 7 4 
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6,160,000} Atchan, Topeka, Santa Fe 44/1920 
£348,000} Do ... 6 71911 


10,000,000/ Baltim. & Ohio Gld. Bds. 5 %/1925/111 1:3 
000/ Baltimore & Pot. (Main) 6 %|1911/126 ‘30 
p Do Be np scoscess, © ZIIPI1/223. 127 
Buff.N. Y.&Phil.Cons.Mt. 6 7/1921) .. .. [| -————| 
. Rapids, &c. 1906)1C0 11 100,000; 
1908/1C7 110 | 80,000) 63 
1899}115 120 {| 150,000) 3 
1 69,970 
1 agg. 80,000 
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10,857,931/'100 Caledonian, Consolidated .../10% 
2,508,0271|100 Do Deferred Ord. No } ... 
276,0871,100 | Do do No. @ e-vccooe 
' Cornwall ebasescadccaset 6956 oe 
13,782; 10 DoA A revsivesno diy. 
782'10| DoB was 0 pela OD 
500, 100 908 004 oes vee fee 


100 | Kaat London (Consclidated). 
2,642, 100 | Furness, Oon. Ord. Stock ... 2 
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RAILWAYS 
OapmmaRy SHarzs anv Srocns.—Con. 
rrr 3 Same. sa 
Iasue. sictpiia 
4,927,9202/ 100 and enimaeen dat ais 
408,886:| 100 |Great Eastern, Ord «| 65 
ar eral 100 ee wate Geatiel | 56 oe 


(,617%| 100 |Gt. Northern Con. Original :14 11 
Meee sTSH 100 | Do A { A receives no div. } } otf 
1,159,275/| 100 | Do B( until 6 % is paid B } | i 
ies aol] oo (Eighlond, Ordinary Consoil’| "= 
3837) 100 -| 
, dated Capital ..........:.+-.| 81 88 
8,200,000 100 |Hull, Barnsley, &c., Shares.. | 395 404 
392,995/| 100 |Lancashire & Yorkshire, Con.|119 120 
2,891,640/| 100 |London, Brighton, and South 
Coast, Ordinary ............ : 
Foe 180l| 100 | Do DE until 6% ia pa. Pi f (husgiieg 
2,304,1802) 100 un . 1 
308, 3061 Do Cert. of Contin. Rights) 23 26 


17,7881 100 |London, Chatham, & Dover. 


8 


, 
Arbitration Stock ......... 21g 21 
88,926,2072 100 |London and North-Western, 
Consolidated ...iscs.++0-+. 26831684 
11,652,497!) 100 |London & Sth.-Western, Con. |!3541365 
1,382,440/, 100 |London, Tilbury, & Southend 
Consolidated ............... 182 185 
100 |Man., Shef.,& Lineoln, Ord....| 71 73 
58888867; | 100, Do Br ers ooo 107 109 
until 6% is pd. Pf - 


5,281,830 | 100 |Metropolitan, Consolidated...| 68 69 
2,640,915¢, 100 | Do Surplus Lands Stock .. | 69 70 
#,250,000:' 100 |Metropolitan District, Ord....! 32} 323 





28,279,557/| 100 |Midland, Consol. Ord ... (128 228 
4,625,869 100 |North British, Ordinary ....../105310 
2,422,485/, 100 | Do Edinburgh & Giasgow| 


Ordinary .......0c.c.scoe0-0-| 38) 20 
24,201,565) 100 |North-Eastern, ‘‘Console” ...155 1554 
2,225,000/ 100 |North London, Consolidated /187 192 
8,230,140/, 100 | North Staffordshire, Con.Ord.'102 103 
860,0002; 100 | Rhymney 4. s...0.sereeceescersneees 157 162 
738! 100 Shropshire Unio Lndetines} OS 188 
1,045,6802 100 |Somerset and Dorset............| 5 
$,008,6992; 1°0 South-Eastern, Ordinary ....../124 126 
2,950,760/, 100 | Do Pf { Df recivs. no div. ¢ 150 ‘52 
2 950,760! 100 | Do Df) until 6 % is pd. Pt f | 993100 
582,7701) 100 | Do 1882 188M ....crersereeeene| see ne 
1,678,0002 100 |Taff Vale, “Stock” ............202 207 
155,0002) 20 | West Lancashire.....,.,.....0000.| ses oo 
__ 260,007; 100 |Whitby, Redcar, &0....+ sess! sx: 


~ 





Linss Laasep at Fixep Renata. 





i | Leasing | Closing 
: Mame. | Oompanies. | Prices, 
100 | Birkenhead ......0.0.... |L&N.W.2GW) .. ... 


100 Do 4h % Pret. ......00....! Hi an 
100 | Colchester, Stour Valley’ Great Eastern! ... ... 
100 | E. Lincolnsh. guar. 6 %'Gt. Northern..| .., ... 

| (Gt. Westn. Bristol & 


100 | Exeter, & Sth. Devon | Associated(o.s| ... 


100 | London and Blackwail ... (Great Eastern |133 135 

WD | DOS sescsiorsiericscesene Do 

100 | London and Greenwich... |Sth.-Eastern...| ... 

100 Do do, Preference ...... PEP saleastoanll iad 

: yes o East. a) ik. tne 
OO CT vccranaenstcoseval sipesedicies| seek tbe 

100 |North British Gonsoli- 


| Genbed TAOM  casccecesiscs|oorseseiecenscosdege | oan, coe 
100 | Nottingham & Grantham 
Railway and Canal...'Gt. Northern../119 121 
26 | Preston Wyre ......... LNW. &LY) ... ... 
100 | Royston, Hitch. & Shep. Gt. Northern..} ... 
100 | Shrewsbury & Hereford 
6 % Rent Charge... L.&N.W.&GtW 168 171 





° . 








Desenture Srocks, 














Autho- | 
reed | ¥ | Closing 
876,499; 100 |Brecon & Merthyr A...... 4 %/106 ‘08 
503,675/ 100 | Do Wiiseses 42 97 100 
6 892,006) 100 |Caledonian .......00..00.0000. 4 £122 124 
458,000// 100 |Cornwall, Guaranteed... 44%'127 129 
843,0002) 100 [Cornwall Minerals......... 5 Ajiil 118 
437,100/, 100 |Eastern & Midlands ...... 44% 76 79 
465,5901 100 |East London ............... 6 Mh ina 
CB4108} 260°} DO 2. cecococsacesceoccecenoee mR ces. 
400,0007) 100 | Do 1874.......cccscccseeees 6 Z| i 
400,000! 100 | Do 1875..........cc0cseeeee ys ee 
,0002; 100 | Do Guaranteed ......... %101 103 
0007) 100 


a 


Do Whitech. Extn. Gd. 25% 69 71 
PUPMCBS soecessesssessseesene & Z 118 120 
2,708,890/| 100 anaes & 8.-Western... 4 % 120 122 

@ Eastern..........0... 4 





8,000,000?) 100 | Do B 1867 Redeemabie 5 
488,2172) 100 | Do .........00000 
687,714 100 | Do East 
942,075i| 100 [Great North 

8,524,400/) 160 

9,711,228i| 100 


918,968 100 


,0002' 100 
1,806, 2391) 100 
4,318, 9227) 100 
6,511,760!) 100 


969,6741/ 100 
404,791 100 _ 
25,644 653’! 100 | Le 
1,000, 100 


6,700, 3727) 
7983837, 100 


8,579,0861| 100 |Caledonian, 4 % Pref. No. 1... 











ee aeeRene Ee 












00 'W. Lancash. Permnt.... 








Caledonian 4 % Guar. Annuit.|119 121 | 
City saben WC. Guart | 
o ' MONEE ine aie | 
Do F.W.do C. & 8. W....) .. ... 
Cornwall 4} % ..... 125 127 
Forth Bridge 4 % donovan 18 120 
Consol. Guar. 4 114 116 
Glasgow & Sth.-Wst. Guar. 4%} ... 
Do 8t. Enoch Stat ose 
Gt Eastern 4 % Rt. e 
| Dob % 


4? C. Con. Guar.5 % 
as SheernessRt.-Ch. 






































Do 4 % Guaranteed Pref.../122 124 


(North British, Con. 4 % No. 1/117 119 

2,500,413/| 100 |North-Eastern, Consol. 4 %.../120 122 

173,339, 100} Do O, N.E. 4 % pare. sldidl deh il 
450,000/| 100 | Do Stockton & Darl. A, 5% 





4 623,8847| 100 













1,050,000/| 100 | Do, do B and C, 6 % .......| ... = | wooo iments Sinte—& XG 
"152, { res, 4 %| 99 
ae = me .. eae 7 i . 122 o0e0et 160 |Weet of ludia § i100 11! 
40,000! 20 ‘South-Eastern . Anns.)| 27} _ 600,0001 100 Do 5 % Debenture Stook ... 113 HS 
984,300! 100 | DoConsolidated Guar. 4} 7/131 33 | ~- ——aS 
_¥65,0001 100 [Taff Vale, NO. 1 sssecssesseeserses! sos eee 





PREFERENCE SHARES aND STOCKS, WITH 1,330,0002 
ConrineENT ON THE PROFITs or Eacu 
Serarats YEAR. 4+ 10 


117 119 
No, 2 







1,892,1502/ 100 

1,555,9411) 100 

5,041,7082| 100 
700,000/) 100 500,00 

115 | 4,270,575%) 100 

114 1,791,3732| 100 
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8rd Pref. Bonds A and 8/106 108 
let North. Wxs, Pri, 6 7/108 106 
Deb. Bice Nh er ao 
Porp. Deb Sra 08 109 
ony it eer] 
‘John and Snares | 30 33 
Law. and Ott. 6% Ist Mri,| $i 83 
Main Line L. sy, 
<5 Semen ce, Rail. a 86 
oor Baska sah 834 
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Ottoman (Smyrna to Aidin) Assntg...6 % 102 204 
ie Do Assenting ng" do al 12 104 
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fone — Bonds a ant 113 
ll 11} 


Do Mortgage 
Western of San 
= Yoore & Huelva Bon’s... 


TRAMWAYS AND OMNIBUS. _ 
Closing 
Prices. 


-|125 130 


CO 
0 Boe Devent e, Limited .......| 5} 6 
ny ge Do benture Stock .. 
Limited 203 11 


10; Do6 X% Preference .. ... 
10 |Bordeaux Tramway & Omnibus, i 
10| Dod % Preference .. 
2 Brazilian Street, Limited.. 
10 Bristol, Limited .. 
5 Buenos Ayres & Belgrano, He Pret. 
.|100 | Do 6% ist Debenture Stock... 
5| 5& Calais, Limited . 
Calcutta, Limited Nos, 1 to 35,060... 
a & Hers. Steam Lim. . 
100 Do 5 % Debentures .. eases 
5 ‘City of Buenos Ayres, Limited . 
Do Permanent 6 % Deben. 8 
\Dublin United .. 


9 serge ma om ac 


08. 1 to 5,000) 
— Tram. & Omnibus 


seeeeeee 


it, West, of Brazil, L. ¢. Tk 19 2 

Do 6 % Deben k .../118 120 
in ree NOLEN C, Lg i 8 9 
La Guaira & Caracas 


tan 
Do New, Divd. from Jan., 1888.. 
North Staffordshire 
Nottingham and District, ‘Limited 
Provincial, — 


Vienna General Omnibus ............ 
| 'Wolverhampton, Limited | einieneinaes 


TELEGRAPHS AND TELEPHONES. 
100 100 )African Direct, L..4 % Debentures, 98 100 | 
Stk.|100 o- American, 
119 131 otk. 100 referred 
70 72 | Stk./100| Do Deferred... sieves 
Ls 16 10 | 10 |Brazilian Submarine, Limited sidan 
43 | 100 |100 | oo” 5 % Bonds 


Do 6 % Irrd. Deb. Stock 
Swedish Cent., L., — — 
Do 6 ¢ Preference .. 


S Bradl BG. do Sui 7% o 6 
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100 |100 | Do 6 % Debentures a I9MO cis 
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4 Do 6 ¥ Sterling 
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COMMERCIAL, INDUSTRIAL, &e, 
. PEPSI UTR RAN Twa sem mc 


Aerated Bread, Limited ............... 
Anglo-American Bru Brush Electric ....., 


fully paid 
Arthur Guinness, Son,& ©o., i, Ord. 238 
Do Preference ....... soeaeel dat 150 | 
Do5 %, Deb. Stock .. 4 
’, Lab., and Gen. ‘Dwell, t 
Do 4 y Preference Sig 
Assam . & Trade., Lm. Pret. shu. 
: oer % Debentures .. 
ylesbury Dairy Com 
Bahia Cent. Sugar mapeny, U 
Barnagore Jute Factory, Limited 
Barrett's Brewery, &c. 
ega, Limiteu .. 


Brighton Aquarium .. 
44) Brooke, Gineate, &§ 
10 10 ae Mond, and 


es Sas: 


“one? 
& 


— sg 4 


0., Limited ... 


_ 7% Preference eat aS 


| 6 eet & May, Lim. ws 
100 '100 |Cantareira Wtr. Supply, &. iL. 6% Db. 
Stk.{100 |Catalinas Warehouses, &c., of Bue 
% Debentures .. 
r Corporation, ‘Limited 


oie Nueect 


SB Sek Rx Esstcus-eee- 
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oe 


es s re 
pn A — ——————= 


age 


B Redeemable. ersees 
Do 6% Debenture Stock . 
Do. 5% Consolidated . 
Oe = Co., Lim... 
tual Deb. Stock. 
. Stoc 
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~~ 


BES. t puck 


: 
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$335 3 
rBS¢g} 


Do7 % Sleean aseaslon ha oad 
Devas, Routledge, and Co., Eas 
E. C. Powder, Limited . we 
10 (Ee Brot Cigarette, we. , Limited « 
Brothers, Li 
5 English & Sandon Lopper, 
1 |Forder and Co.. oo 
14 |Fore Street Warehouse, Limi 
10}|Foster, Porter, and Uo., Limited 
eneral Hydraulic Power, Limited . 
G. Kynoch and Co., L., Preference... 
Harrison, Barber, and €o., Limited... 
H. H. Vivian andCo.,L, can Pref... 
Hodgson’s Kingston Brewery, a ed 
Do 6 % Debentures .. ae 
Hotchkiss Ordnance, Limited . 
Do7 % Preference... sail 
Do 5 % Mortgage Debentures - 


Hild 
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oo 
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See 


ved Wood Pavement, 

India Rubber, Gutta Percha, &c., L. 

Do 44% Debentures 
J. Jensen and Co., Limited 
John Moir and Son . 
La Guaira Corporation Deb. "Stock... 
Liebig’s Extract of Meat, Limited . 
Linoleum ae Limited... : 
Lion Brewery, Limited .........+++++++ 
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8 088 
See 


ry 
— 


Sr Safe, Limited 
Morgan and Co., Limited ... 
Morris Tube, &e., ee ie i 
National Safe Dey 


Do. 7% Preference ... 

2} Nevada Land and Cattl 

8 ‘New Explosives, Limited 

4 New Westminster Brew 

4| Do6Z Preference... 

10 Nobel’s Explosives, Limited 

1 Nordenfelt Guns, &c., Limited 
100; Dob % Debenture . 

7 |Norton Brothers and Co., 

6 |Pawson and Co., Limited 

5 Philip Morris and Co., &., a 


5 o-Guano, pa 
5 foams Datla, Linthed. «ont 
16 |Price’s Patent Candle Company, Lim 
4} Primitiva Nitrate Co., Limited 
“ ‘Recife e, Limited, 5 
2 iB. Goldsbrough and Co., 
7 Richard Hornsby and Sons, Limited 
oot é Preference Stock... ...secee+++* 
Debentures . 
mes ode Janeiro City Improv., Lim .. 
% Debentures ., 
Rio a a Siemes Flour Mills, é&c., L.... 


River ea 
a &c., Limited ....- 
6% Pret 
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Do. Pref.. 
~ Spratt’s Patent, Limited .. 






















COMMERCIAL, , &c. “~* FINANCIAL, LAND, &c.—Con. WATERWORKS—Con. 
4 3 Name i Name. 
——— 
yo) 2 fo ecgainnnoman Stk.|100 |New River 4% Debonture 
10 |100 Sede neck ar ; 100 Desesbere Sande 
Stk.|100 |Samuel Allsopp and Sons, Limited.. 117 122 oe ature Bonde ~...... 
stk. 100 | Do Preference ... scccesefhee 188 . eee or 
Stk (100 | Do 4} % Debenture Stock ........... 2 Limited 
1| 1 jSimson and Mason, Go Lim, 10 Do New Ordinary ....c..c.cesseseseeee 
20 | 5 |Smith, — _ » Ord... Stk.|100 |West Middlesex. ..............coceccce 
20 eeeee 
5 
5 
5 






















































































5 | Do (America), | Limited ......cc.c00.. SHIPPING, 
Sh masokaer Und Soe wid he fs 0/16 oan Se 
12! 12" relegraphic Construction, &., Lim. Stock Exchange 4% Deb. ’81. 15 | 16 LAmenen Stenme Ravigntion -..--| 6b 3b 
5 | 6 (Tramways and General Works, L Submarine oe Trust ....secceceese: 20 | 10 — caeieen | a 
10 10 Unit. idm. * Youmans _ . oe Agency ot . sinh iteesit 20 20 Do oe es 105 iif { 
$0 | 50 [United Sinton Rolie © ste Do 8% prof. Shares ...........2 15 | 15 Steam Na‘ seeneoeee| ee | 
100 ores 0 eeee ee eee CCE SOR OOS + 
‘D0 | 10 [Val de ‘Travers Asphaite Paving, i. Trust & Loan Company of Canada... 10 | 10| DoS 9,18 eee, 818 . 
20 | 10 |Waterlow Bree. ore 6 Deb. Sisckiii0 121, | ie! Sour imecsunt of Lowden, Lim. 10 | 10 Steam Ship, Limited ......| 1 2 
Btk./100 |Watney and Co., es ou 8 2 6 ‘Union Mort. & Agency - A 10 | 7 |New Zealand Shi Lim...) § 1 
| i lWelkeus Pease; end Co Limited | 38 6 (Limited) Ordinary weve) 8 4 | 10 10 Orient Steam Navigation wun! 6 61 
: | [enone Tene os Sons, Limited... 1} 1f | stk. [100 | Do 6% Preference. wisn. 124 128 | 60 0 = = 
4! 3 \Young’s Paraffin Light & Min. O1,L) 2 8 | Stk. e [Pattee Dentes soe (Limited) Pref. 109 112 | 100 | 60 51 54 
Sa Stk.|100 | Do Deterred ........cseusessueceneeesseses| 108 111 | 10| 10 ios 
COAL, IRON, AND STEEL. Stk.|100 | Do 4% Debenture Stock ............ “99 101 | 20/| 20 3} 20 
200 |100 oe ne 20 | 10 
30 ' 80 'Van Diemen’s Land ... veers 22 25 | 10) 10 ew Zealand 10} 11 
§ 3 Name. — = — ~ 
| Ces. 
mM) m& | onsen 
senelpronjonrenenennmeeiitaiaet eset easatan CANALS AND DOCKS. 20 Assam Tea. ER 
Bibl Desrinte ctrl | & 20 [Alexandra(Nwprt.6S.Wis)Dks&Ris 16 <7 | 9 | 30 [British Indian ea, Limited .....| 3) 4 
8 | 0 | Dee 5 Fee on & Oo, ‘timited’ 154 16} | Stk.|100 |_ Do 4 % Per. Deb, DD, StOCK.......essee00e 160105 } 99 30 Darjeeling Te, Limited sesasstiscsceee} SOR OS 
2) 2 Bolckow, ve 7 ‘t Stk.|100 |Birming' seveveeL19 221 | 20 | 10 Dooars Tea 
Teens gama ot SF | Stk. ie |Eeot ant Weet India Dock | 1 28 | 
10| 7) Consett iron, 100| Do 4 % Debenture Stock... series 65 70 
| 5 (rab vate Soest, Ne, td Coal] hE | OS lige levee Semeton Goel a-ak HD 
6; 5 Engh wn Spelter . ......cecee oe: wen} 9088 
100 | 75 John Brown & Co., Limited ......... 61 65 | Stk.|100 esl Tt eee 
1000/100 econ rre Cl, 1M oan Pas = 100 | Do4i'% “| 95 98 
10 | 10 Marbella Iron Ore, Lim. .... . Dock... sd 26 38 
ae h SAennes Se Eon ae a lois meer are 102 105 
624 624 ve and’ Blaina “ Preferred ”| 49 52 = 100 4h & Pret... 1103 106 
23 Nerbudda Coal and Iron, Limited.. ; Stk, De 4 New Prete coenee 9 100 
10 | 10 [Nwpt. Abrern. Bik. Vein.Stm.Cl,L| 5} 6} | Stk.|100| Do 44 % New Preferenee .......... 89 94 
20 | 20 New Shariston Collieries, L., Pret... 8 9 | Stk. 10¢ i as 64 68 tmnt Le 
20 | 20 |Pelsall Coal and Iron, Limited ..... 2} 3} | Stk. 100 alin ee i ae “"l O4 90 | “teed Paid Name. Closing 
; é wy ae Iron, Limited ..........0+++. 1k 1 bor Hoo | Dob % Perpe Gocscvened ..... ch 14 Issue. Prices. 
e e808 eee wee Debenture .. 99 : —| —— =e 
200 100 | Do 7% Debentures, 1890 .........| 95 100 | Stk.{100| Do5 % 108 115 10,240| 5 1} [Devon Great Consols,L | 2 
nt ie ei a ge te. 00 [Regent's aut a Docks i oes | itoool 4 | at leesse taney Cee, 94 10h 
ol peievedmtieee nn eS I ae eens oe vessseee] 26 81 6,123) ... | 7/5/7 \South Condurrow ......| 10. 31 
10) 8) Do10y ist Preference wwe | 7 9 | Stk.|100 Do 4} 9 Debenture Stock............|108 22 12/2/0\South Wheal Frances... 
10 | 18 ly nO 5 Sad Freterenes wewcswmneee) 8S | Sk.i188 | De bt Teens vccee| 88 83} } 6,000) ... |25/7/6 [Tim Croft.......cce sone 13) 14 
Be acy yencouver Coal, Limrted..w.veoo] 18 9h | 30 Surrey Jommerctal Deck. (LIT 121 6,000) ... | 8/5/8 |West Bassett ..............| 4 
Stk. j100 Vickers, Sons & Co., Lim .... 96 99 Stk.700 ‘Surrey Jommerctal Disk csnn~ ANT 1 1,200| *.. |30/10/6 West Wheal Seton ea 7 8 
26 Z- et Cumberland Tron & Steel. Lt % 4) > ee ne a 6,144| ... | 8/9/6 |Wheal Bassett ............ 8 9 
fe —= GAS. 6,000] -.. |15/12/0|Wheal Grenville ........./ 28 29 
+ cece CL CECA R EN a a —_—._ ————————_— 5 
FINANCIAL, LAND, & INVESTMENT | jo ~ io Alliance eb. eee ~y 7 
10| } (Agricultural of Mauritius, Limited 1 = = Bahia. fim anol “| 
5| _}/Americn. Freehld. Ld. Mt. of Lon. L. S| “o) eo teambee teees 2. a-| 1 
am a Ametions Ravestment Svuss, 3. we 116 119 5| 41 DoNew Bis «| | 8 3 
(Deferred receives no div. un i nsolidated a 
5 % has been paid to Sree 213 = = Brentiord 4 Ge Hove Gen. Orig 7 
10 | 2 (Assets Realization, L. 7 20 | 20 (British Gas Light sxcrcnrene.co o| 10 4 
10| 2 |Australasian Mort. and ‘Agency, L 10 | 10 |Buenos A how Limited... . 1 
25 214 Austranan Agricultural . svvess(L14 219 100 |100 Do 6% bentures§......- 20 73 1 2 
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Continued from page 195. 

cutta have given way in all positions, 

vars caeeed 39s; February ship- 
$8s to 38s 3d; April to 
tons sold. Bomba: 
39s 6d. In Hull, . 
ts from Calcutta to London, iD | cash 
,870 quarters last year. 


of 
Seed on the 


. 


97,730 quarters, 


231 10s to 23/ 15s. 
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quoted 39s 6d ; 
the same to 


arch- | 


; to arrive, 241 5s to 242 7s 6d. Cochin, 287; 267 15s to 27! | interior beet 


accepted for spring shipment. : 
Purrotecm Ort.—Prices have given way. 


64d; March, 6gd. Stock, 72,800 barrels, against 92,391 barrels in | American Liverpool-killed 


1887, 


Sprerrs TURPENTINE dearer. American, 28s 6d to 28s 9d; March- 


Middling ditto 


On the spot, 6y4d to | Prime dite 


| American killed hind qrs. 
American killed fore qrs. 


April, 29s to 29s 3d, and the market steady ; last six months, 25s 6d. 


POSTSCRIPT. 


—At auction, crystallised Demerara went at 3d to 6d 
cals i = few lots crystallised Surinam brought 


decline and partly sold. 
188 to 19s. 


AN 1885, FOR £1,000, 


LO 000. 
[THE COMMISSIONERS OF 


SEWERS OF THE CITY OF LONDON. 
DRAWING OF DEBENTURES. 

Notice is hereby given, that in pursuance of the 
conditions contained in the said Debentures, and in 
accordance with the provisions of the ‘* Local Loans 
Act, 1875,” the following DEBENTURES were drawn 
by lot, on Friday, the 10th day of February, 1883, by 

e Commissioners of Sewers of the City of London, 
at the Guildhall in the said City, and will in accor- 
dance with the terms of the said debentures be PAID 
OFF at par on presentation and delivery, with all 
coupons not then due, at the Chamber of London, 
Guildhall, on the 15th day cf March, 1882, from which 
date all interest will cease, \ iz. : 

18 Debentures for £1,000 each. 
139 200 217 
286 304 308 
£18,000 


100 14) 184 
235 239 281 
396 «426 


438 
35 Debentures for £500 each. 
593 640 654 


543 «644 698 

730 784 950 1015 1016 1067 

1158 1157 1170 1172 1175 1179 

1215 1265 1306 1309 1321 1352 

1365 1871 1388 1391 1392 1407£17,500 
24 Debentures for £100 each. 

1463 1500 1508 1°53 1578 1585 
1650 1662 1671 1672 1679 1726 
1762 1767 1773 1837 1906 1966 
1984 1997 £2,400 


Total..... inkekoneeucaee 


BENJAMIN SCOTT, Chamberlain, Treasurer. 
HENRY BLAKE, the Commins 
e mmissioners, 
Guithall, tnch Febeuaey, tees 


TH E BANK OF BRITISH NORTH 


inasjoused be Boosl Ch 

'y arter. 

Directors of the Bank of British North America 

do hereby give notice, that the YEARLY GENERAL 

MEETING of Proprietors will be h ld, pursuant to 

the Deed of Settlement, on TUESDAY, the 6th March 

the Corporation, No. 3 Clements 

mbard street, at One o'clock precisely, when 

the election of three Di rs in the room of those 

going out by the provisions of the Deed will take 

place.—By order of the Court, 

- A. G. WALLIS, Secretary. 

E.C., 


, 1888. 
BURGH CONSOLI- 
‘DATED GOLD MINES (Limited). 
is » that en Interim Dividend | 
of 1s 6d per share is ——,. 
RANSFER BOOKS will be } 


os a oe € y to the lst Marco, 
ve,— 
y WILLIAM HICKLING, Secretary. 
$ and 11 Fenchurch avenue, E.C., 
9th February, 1888. 


(ONSOLIDATED DEBT OF THE 
1881. 


payable on the | 


the option of 


Fripay Evening, 


PRR ch vsbtns in Sai ccnencssrians 


ISSUE OF FIVE PER CENT. DEBENTURES. 


THE AYLESBURY DAIRY COM- 
PANY (Limited). Established 1863. 

The Directors of the Aylesbury ear Company are 
prepared to issue Debentures to the amount of 
£45,000, in substitution for existing Mortgages of a 
like amount on Freehold Property. 

The proposed issue is for the above purpose only, 
and not an issue of new Capital. The conversion of 
Mortgages into Debentures is proposed with the 
object of consolidating and simplifying the capital 
account of the Company, and in er to render the 
Company’s Debentures a first-class security. 

The debentures will bear interest at the rate of 5 per 
cent. per annum, payable half-yearly. They will be 
for periods of 3, 5,7, or 10 years, at the option of the 
applicant. Ten per cent. of the amount to be paid on 
application, and the remainder on allotment. 

ull particulars and forms of application may be 
obtained from the Secretary,31 St Petersburgh place, 
Bayswater, W., and from the Brokers, Messrs Cavell, 
Strachan, and Lardelli, 50 Threadneedle street, E.C. 


JpEUTSCHE UEBERSEE BANK, 


BERLIN, BUENOS AYRES. 

CAPITAL, 10,000,000 Marks (£500,000). 
London Agents—Deutsche Bank, Berlin. 
London Agency—1 Drapers’ gardens, Throgmorton 
avenue, E.C 
; The Deutsche Uebersee Bank is , through 
its London representatives, to send bills and docu- 
ments to Buenos Ayres for collection, also to negotiate 

ved drafts, to make advances on shipments, and 
to issue letters of credit, bills of exchange, and cable 
transfers payable at Buenos Ayres. 

The Bank will either purchase or send for collection 

ns of the Argentine Hard Dollar, Treasury, 
and ula Bonds, as also the drawn Bonds of the 
two latter issues. If desired, the advances will be made 
on account of the proceeds, 

Every other description of banking business with 
the River Plate undertaken on terms which may be 
obtained on application at the office of the London 

ts, as above, 
uteche Uebersee Bank. 
G. SIEMENS 
H. WALLICH Managers. 
Berlin, February, 188x. 


"WHE WEST AUSTRALIAN LAND 


COMPANY (Limited), 

Constructors and owners of the Great Southern 
Railway of Western Australia by virtue of a Contract 
with the Colonial Government. 

The line is 244 miles in length from Albany, on 
King George’s found, to Beverley, and there connects 
— Government line running to Perth, the 

ssue of £300,000 First Mortgage 5 Cent. Deben- 
tures—term 20 years. a 

Interest payable half-yearly, on ist January and 
ist July. 

Coupons attached to the Dehentures. 

a yoo or Ta er at the 
holder's ion. Secured upon and a subsid 
—_ 400,000 acres of ne ae a! 

are receiving applications for these 
Debentures payable by instalments as per Prospectus, 
but they can only Soest —— My special 
as a large oo lotments 

alnsedy made have bese > in full. 

Prospectuses can be obtained at fhe Company’s 
Office, Suffolk House, Laurence Pountney Hill, 
London, E.C.—By Order, 

. W. GARNHAM, Secretary. 


Sie ee eee 
i are to issne PER- 
by gry tecoeiee Leanead maaan 
on the of their Bonds, for various periods at 


For particulars apply to the Treasurer, Dock Office 


the 
EDWARD ‘Secretary. 


LONDON 
The supply has been large, and trade unsatisfactory, 


[Feb. 11, 1 


Corrgr.—83 casks 11 barrels 12 bags Ceylon found i ae 
out alteration, one lot, fine bold, 97s. 
India included ‘new crop 

ualities of last year’s import at 


ht in. 
Merats.—Closing prices: Chili copper, g.o.b., 76] 17 a 
cash. Tin, Straits, 166/ to 166/ 10s,cash. Scotch pig 7s 64 to 77, 


118 cases 697 bags Bast || 
at 80s to 83s Gd, and Pe 


“iron, 308 1d 


51 : TaLtow.—900 casks Petersburg, by auction, half sold at 7 
of nar han ocurred jn the marke fo lc sedation, Matton, 3 to 288; bet, a 
is ; : 
the spot, 187 17s 6d to 191; February to April, | 
: 20/; Hull, 19%. English eee has 
ined i ly ; on the spot, : 
Tay a ag yin ; nut eons task, 241 10s to | 


24s to 25s. 6d. 
MEAT MARKET. 


Per 8 lbs by the carcase. 
a x 


s 


eww emus 


eamwoeceouwm 
60 < Go Ge mm Go 60 00 Fe 


LONDON POTATO MARKET. 
The supply has been moderate, and trade dull. 


Per Ton. 
60s to 100s | Hebrons.., ...............0.. 
60s to 105s | Champions 


ISSUE OF £74,000 IN SEVEN OR FIVE PER CENT, | 
LAND MORTGAGE DEBENTURES. 


THE MEXICAN GENERAL LAND 


MORTGAGE AND INVESTMENT COMPANY 


(Limited) 

This Company now offers for a limite1 period its 
Seven per t. and Five per Cent Bonus Deben- 
tures. These securities are amply prot: ctod by deed 
of trust, and have the approval of high authority as 
a desirable investment. 

Half-yearly eoupons are attached. 

Prospectuses, giving full particulars, &c., will be 
forwarded on application to the undersigned, or any 


authorised agent. 
Ws. C. PRESCOTT, Manager. 
Offices: Dashwood House, 9 New Broad street, 
London, E.C, 


- 
NATION AL DISCOUNT COM 
PANY (Limited). 
Subscribed Capita 
r wees 460,000 
Notice is hereby given, that the present RATES OF 
INTEREST allowed for mofiey on DEPOSIT are as 
follows, viz :— 
ONE PER CENT. per annum at eall. 
ONE AND A-QUARTER PER CENT. at sevenand 
fourteen days’ notice. 
WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 
No. 85 Cornhill, E.C., Feb 9, 1888. 


THE UNION DISCOUNT 
COMPANY OF LONDON (Limited). 
88 Lombard street, E.C., February 9, 1888 
Capital subscribed 
RRR ID isi.sis top seccisviconsccgsvesineds 
Reserve fun 

RATES of INTEREST for money on DEPOSITS are 
THIS DAY REDUCED as under:— 

At call to One PaR Cent. : 

At seven and fourteen days’ notice to One AN? 
A-QUARTER PER CENT. 

Fie Company discounts approved bank and mercat-. 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London 
papers, and grants loans on approved negotiallt 


securities, 

CHRISTOPHER R. NUGENT, Managets 
nmin ) 
PRINK MALVERNIA) 

THE PUREST SPARKLING TABLE WATER. | 

“ Malvernia” is an English sae _ pet 
surpassed purity. Soft a elicious ae te 
Wine and Spirits. More palatable than the Foreigs | 
Waters, and efficacious for the PREVENTION and Rewer | 
of Gout and Actprry. 
Bottled at the famous Malvern Springs =| 

W. and J. BURROW, The Springs, Malvern. : 


+o 


Pp, AND 0. MAIL STEAMERS | 
' FROM LONDON TO a 
BOMBAY, GIBRALTAR, MALTA, 
MARSEILLES BRINDISI, BOYPT, | Every Weel 
CALCUTTA CE enee and 
JAPAN, AUSTRALIA, NEW ZEA- | > 
LAND and TASMANIA, 
Direct Services from Marseilles, Naples, and 
to the East. : 
Cuear Return Ticserts. 
Fer at the Comp 
19 Uadenball steak ke. and 2% Cc 
Londen, a: - 80 Boulevard des I 




















United States, 


| inclusive. 


} Used by the Association on instructions from holders 


Feb. 11, 1888.7 
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TOOTAL BROADHURST LEE COMPANY, 


LIMITED 
(Of Manchester, London, Glasgow, Belfast, Bradford, Leeds, and Paris) 
OFFER FOR SUBSCRIPTION BY THE PUBLIC 3,000 £5 PER CENTUM MORTGAGE DEBENTURE 
BONDS OF £100 EACH. | 


The price of issue will be £105, payable as follows, viz.: On 
Application £10 per £100, on Allotment £20 per £100, on Ist April, 
1888, £25 per £100, on Ist May, 1888, £25 per £100, on Ist June, 
1888, £25 per £100—£105. 

The whole amount may be paid up in full onallotment or with 
any subsequent instalment. 

Applications for the Debentures, on the form enclosed with this 
prospectus, aud accompanied by the es deposit on the 
amount applied for, will be received by the Bankers of the Company 
the Manchester and Salford Bank, Limited, Mosley Street, Man- 
chester ; and its branches; and Messrs Williams, Deacon, and Co., 
Birchin Lane, London. 

The Debentures are secured on the whole property of the Com- 
pany, present and future, and are to rank as a first charge thereon. 
The security is effected, as to the freehold and leasehol enews 
by mortgage to Trustees, and as to the rest by a floating charge. 

The Debentures will be paid off in fifteen years at £105 per £100, 
but the Company reserve the option of redeeming any of the Deben- 
tures at or after ten years, by giving six months’ notice, at £105 for 
each £100 Debenture Bond. 

The Mortgage Trustees for the Debenture holders are :—George 
Henry Gaddum, Merchant, Manchester; William John Crossley, 
Engineer, Manchester; and Thomas Read Wilkinson, Banker, 
Manchester. 

The Company has recently been formed for the purpose of taking 
over as a going concern the businesses of Spinners, Doublers, 
Manufacturers, and Merchants, heretofore carried on at. Manchester, 
London, Belfast, Bradford, Leeds, and Paris, and at the mills in 
Bolton, Atherton, Radcliffe, Newton Heath, and Cornbrook, under 
the firms of Tootal, Broadhurst, Lee, and Co., and the Lee Spinning 
Company, and for carrying on these businesses at the same places 
and under similar conditions, 

The Directors are Sir Joseph Cocksey Lee, Chairman; Henry 
Tootal Broadhurst, Henry Lee, Robert Scott, Harold Lee, Henry 
Brooks Broadhurst, Edward Tootal Broadhurst, Lennox Lee, 
Arthur Maw, William Lowe, Arthur Sidney Latham, and Alfred 
Brookes, all being members of the late firm. 

The nominal share capital of the Company is £1,000,000, divided 
into 30,000 6 per cent. Preference Shares and 70,000 Ordinary 







REGISTRATION OF AMERICAN RAILWAY 
R 


| BRAND and COS A1SAUCE, | 


Shares, all of £10 each, of which there have been issued to members 
of the old firm 20,500 Preference Shares, £10 each, fully paid up, and 
60,452 Ordinary Shares, £10 each, with £5 up. 

The remaining capital in the concern to the members 
of the old firm may be taken up in Preference Shares or Debentures 
at the option of the Directors. 

The businesses have been taken over by the Compeny with all 
the assets of the late firm and the benefit of all con 
and subject to all the liabilities of the late firm, as from the 


ist August, 1887, and the Company have acquired the said busi- 


nesses without any payment for goodwill, patents, trade marks, or 
other privileges. 

The Debentures will be registered at the offices of the Company. 

Interest will be payable half-yearly,"on the Ist February and 
Ist August. : 

Interest on the Instalments, or on the Debentures, if paid in full, 
calculated from the dates of the respective payments, will be paid 
on the Ist August, 1888. 

Provisional certificates will be issued by the Company on pay- 
ment of the amount due on allotment and exchanged for Debentures 
as soon as practicable after the completion of the secrete 

The Articles of Association, and the Form of Debenture, and a 
copy of the Trust Deed for securing the Debentures of the above 
issue can be inspected at the offices of Messrs Grundy, Kershaw, 
Saxon, and Samson, at 31 Booth street, Manchester, the Solicitors 
to the Company. 

The subscription list will be opened on Monday, 13th February, 
and closed on Wednesday, 15th. 

The offices of the Company are at 56 Mosley street, Man- 


hester. 
r Prespectinen and forms of application can be obtained at either of 
the above-named Banks, or at the Offices of the Company. 


In case a less amount of Debentures is allotted than is applied for, 
the excess of the deposit will be applied in or towards payment of 
the sum due on allotment of such number as may be allotted. 

Applicants to whom any allotment is e whose deposit is 


beyond that required to meet further payment on allotment will 


ive back such excess. 
86 Mosley street, Manchester, 8th February, 1888. 


MADE WITH BOILING WATER. 





SHARES. 
VAT 
THE ENGLISH ASSOCIATION 

_ Of AMERICAN BOND and SHARE HOLDERS 
(Limited), are prepared :— 

1. To obtain Registration of American Railway 
Shares (now passing about on Transfers signed in 
blank) in the name of the Association, lodge them 
with the London and Westminster Bank (Limited), 
and issue against the deposited Shares the Certificates 
of the Association, couatersigned by the Bank. These 


SOUPS, PRESERVED PROVISIONS 
POTTED MEATS, | 


pm om rm QHOCGOA 





EPPS'S 


GRATEFUL—COMFORTING. 





certificates have coupons for dividends attached, and, 
upon presentation of the advertised coupon at the 
— . = ee Gavan wy Web ears 
rtaine e same day they are payable in the 
SPECIALITIES 

An Investor can exercise the option of holding 
these Certificates good to bearer, or by writing in his 
hame, good only to himself. 

_ The charge for Registering Shares in the Associa- 
tion’s naine and for their Certificates is 3d per Share 

If insured both ways, 6d per Share. 


[PURTLE SOUP, and JELLY, and 
WME 
for INVALIDS 


CAUTION: BEWARE OF IMITATIONS 


SoLz ADDRESS ?— 


ll LITTLE STANHOPE STREET | 
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S ILVERED PLATE GLASS 


for LOOKING GLASSES, w.th or with »ut frames. 
Silvered by new process with pure Silver, not liable 


toi from damp, h . UO 
in brilllancy. Sat ples, tariff, and’ ex:imaves on 








application. 
2. Or the Association will obtain Registrat’on i THE PATENT SILVERING COMPANY (Limited). 
Senet names, and collect the dividends’ by power of MAYFAIR, W. ie eee a 
ey. satan 
3. Or the Association will obtain Registration of 4 IM N E LASSES, 
Shares in its own name, and deliver whens te Ounere, NVIL L E’ 8 0 L D I R I 8 H (jiLT CH Y-G COR- 
with Transfer endorsed; they will also collect the D NICES.—OVER-MANTLES IN HARD WOOD. 


dividends, 

: oder Plin No. 1, British holders of American 
a Sres are enabled, when necessary, to take. imme- 
late combined action in voting, the power being 


Profession in preference 
hold the ! 
Awarded Gold Medal at 
exhibited. Supplied in 
ase and ex 


of Certificate repreaenting Shares i ti CO 
I g 3 in any particular DUNVILLE and CO. 


fiallway. This plan also affords absolute security to 
a ers of money on American Shares, as Association 
cite \tes are only issued on newly verified Share 
Tee 
@ Original American Shares can always be re- 
exchanged at short notice, free of oianiean on pre- 
Sentation of the Association’s Certificates at the office. 
ies. _ F. P. BAXTER, Secretary. 
ces: 5 Great Winchester street, London, E C. 
2nd February, 1888, 


ALLENS PORTMANTEAUS. 
87 STRAND, SOSDOS. 


DRE 
BASKETS 


DRESSING 
Prise Sgn For 
Gonmnnl Wesdlinese 


GOLD MEDAL 





BAGS, 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 


202,600 Latin, 


WHISKY is recommended * the Medical 
ond. 
t stock of Whisky in the World. 


tations on 2 to 
Gann pal fan Dea 
eries, Belfast, or at theiy Lonaca Offices, 4 Besufort 
Buildings, Strand, W.O. 





JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 







Latest di Moderate prices. Best quality. Old 
frames 


t. Old 
THE: PATENT SILC ERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane, London. 


to French Brandy. 
every Exhibition at which 
casks and cases for 


pn gf “ofr aie 
dom: T. Davisen, 92, Queen 
St., Cheapside, London, ak 







PARIS, 1878. 





310,200 TELEGRAPH CYPHERS. 


French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 


German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged 


or phrases. Quantity and Quotation Tables, &c. 
Wurre.aw’s Teteernara Crruze Orica, 24 Throgmorton street E.C.: Srotriswoops & Co., 54 
Gracecharch street, E.C.; Pater & Hows, Manchester ; Jamas MacummosE & Sous, Glasgow. 


rae 








AR Come RENNER TER 





temerity ahi eta dlasibaeaidiaae, 
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Banks, Lc. THE NATIONAL BANK OF SCOTLA 


ree ae LIMITED. 
[HE ANGLO-CALIFORNIAN dial te — cicai ant d'or Piece 


ESTABLISHED 1825. 
HEAD OFFIC E—Epinevres. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £679, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are ke 1 semana to usual custom 
t Interest are receiv 
CIRCULAR “NUTES and LETTERS of CREDIT, available n ali parts of the World, are 


. ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, A 
&c., received for customers. "7 
At ‘the London Office of the Bank every description of Banking Business connected with Scotland 


JAMES ROBERTSON, Manager in 


QTANDARD BANK OF SOUTH THE QUEENS! SLAND ND_ NATION 
Bankers to the ocean ne te Cape of Good (lessipereshiiaeae coca aig E 
= a Legislature of Soa 
Heap Orrics. BANKERS TO THE 
10 Clement's lane, Lombard street, London, E.0. ee Capital, 


BANE OF “AWSTRALASIA 


2 : 
Muas Orrics—BRISBANE. 
by ae Charter, eaeee Scheetiet tal.. sesrersessee 4,000,000 
’ re Cepia Thie Bank grants Drafts on all ite E 


Agencies, and transacts every description of Baa 


a - eeevnnenee £1,800,000 Reserve Fund Business in connecti 
Reserve fund £800,000 Dratts princi towns on with ah 
Reserve Liability of Proprietors —- ~~ grants Drafts oa = pactaal Fields), anes the tavouscthl 
under the Charter... 1,600,000 and Transvaal, and transacts every description re pot ce © reosives Di Deposits tor | 
LETTERS OF OREDIT and Dratte ierued on any ot Business connected ae anne — w T. L 'MOLLIDS 
ue nS eat the Bank throughou Avice es and States. Telegraphic remi ces | ' : 0. 23 Lomnard street, E.O. 
BILLS ete or sent for pee gg "Depot received on Sot fixed cr on terms which | ————_---—_- 
SFERS mad kn: a 
DEPOSITS received in London at interest for ficed Ov On PTO UMLEY, London Manager. | BAN K OF NEW SOUTH WA 
periods on terms which may be ascertained on ap »li- |§ — Established 1n 1817, 


Snipe," PRDRAUE SET. Somer. THE FEDERAL BANK OF AUS- ‘on. fis ae 
ENGLISH, SCOTTISH, AND 


TRALIA (Limited). Reserve Fund 900,000 ©” 
AUSTRALIAN CHARTERED BANK. Joint — to the Government of V ictoria. Letters of Credit and Bills on ‘Siacu or at 


Office — Melbourne, Victoria. oor em, are m u the H 0 
oan i ~~ gah pean Sartor, oo en Branches in Victoria, New South Wales, and South | Branches thro the ‘hustetion naa ie 


@ Fond a ging 2.00, Authorised Capital, 22,000,000.” Subscribed, £800,000. ae Tel Bills pach na 
EDIT uthori P' ubscri co on. Telegraphic remittances made. a 
IT ‘anc ‘si in the oo Paid-up Capital, £400,000. Reserve Fund, £50,000. i EPOSITS received for fixed periods, om te 
BILLS negotiated or forwarded London Branch, 18 King William street, E.C. a may be known on application. tie: 
LONDON ‘Boarp OF DIRECTORS. DAVID GEORGE, § 


Bonin, 
Sir Henry Barkly, G.C.M.G., K C.B AS Se cena 
4 eer enna, fred periods, on terms | Tiout-Gen. Sir Andrew Clarke, R.E.,G.0.MG., &¢. | 


‘an eof the’ Dank be" obtained q tncleal nlying wank eon ar every description connected | | LONDON, PARIS, & AMERICA OA 
Seesenhens a Seinen teen — oe towns | with the Australian Colonies transacted. BANK, LIMITED. 


ngdom 
JAMES C AMPBELL, Secretary. FIXED DEPOSITS from 6 months to 5 years received Head Orrics—10 Tokenhouse yard, Londen ti | 
_78 Cornhill, E.C. Fd Sil acd upon terms to be een aN LY DUTT ia anager, | AUTHORISED CarrraL, £1,000,000. Sunscrrsap, 


Ree ana ee ey Reserves F 5 £30, le P “UP, Px 
[MPERIAL BANK OF CANADA. a WANG AND BEANGI oie LED meni: nadie eae ieaiedanenaale cc 4 
Hap Orrice—Toronto. ON O A the ConTINgnT of Evrops transacted on ows 
Branches in Ontario and Manitoba. H BANKING CORPORATION. terms, and Lerrers of Crxprr issued for the 
Paid up Capital, $7,500,000. travellers, available in all the principal cities of} 
Reserve Fund, $3,990,000. world. a 


Reserve Liability of Proprietors, $7,500,000. +: W. ROBERTSON, § 
Court oF Diaxcrors aND Heap Orriczs is Hove 


Sisennet catia [THE ME MERCAN TILE BANK 0 
A. H. Phillpotts, Esq., Carshalton, Surre AUSTRALIA (Limited). 
EF. Duncanson, Fay. (of Messrs T. A. Gibb and Co. } Head Office, Melbourne. 
albert Deacon, Esq. of Messrs E and A. Deacon). CAPITAL, ai, 0004 poo; Subscribed, £750,000 
ANAGER— Dav Lean. 
Bangzrs—London ~ Seanty ‘Banking Company, Reserve and Undivided Prods, £48,500. 
™) . 


BRANCHES AND AGENCIES. Sir Graham Berry, K.C.M.G. 
(Established 1854. Incorporated by Charter, 1850. 
Bankers to the Government of Natal. Amoy London | George William Booker 


Batavia L 
Authorised Capital nitenedh 
bscri Capi Bom ila ngapore nter Drafts drawn, Telegraphic Transfers 

~ ae tal Onions New York Sacer and all Australian banking cone ess transacted. | 
Paid-up Capital ... — Penang Yloilo 39 Lombard street, E.C. 
in Hankow Saleon Sek cua Sa 
The Oo 
or collect 


Reserve Fund MERCANTILE BANK 


Unpaid Capital, ‘including Reserve 
Liability of Proprietors. .......... ‘aaraieienne Le SYDNEY. Established 1869. 
al and Rese £639,533 they also receive Deposits for fixed periods at rates Incorporated by Act of Parliament. 
FIETERMAR ITZBU URG with the period of deposit. Loxpun Beasca—158 LEADENHALL STREBT, 
TERMARITZBURG, ; ZatAL. “Whe Duepenatans issue Letters of Oredit and Olr- eageprepeen aS Oe 
A » | cular oe le in the principal cities of emanate 
* eee for the Natal Bank, are America, for the use of travellers Number of Shareholders .. 568 
to issue OF ete any of Cuzrent Accounts for the convenience DRAFTS issued on Sydney, and Bills neg 
collection 2 t aeins returning from China, Japan, and | *84 collected J 
Ix NataL—Pietermaritzburg, Durban, Ladysmith 4, DEPOSITS recelved for pr a Two, or Taras 
"7 : on app! 
Newcastle. In Sourn AFRICAN REPUBLIC aal)— they also eg the Agency of constituente | ** rates which may be ascertained 
Pretecia, | ; Johannesburg. Ix Carz ee the East, and receive for safe custody __ GEO, H, ALEXANDER, 
—Kimberley. 


Dividends on the ex sien fae NEW ORIENTAL BAN 


dite inte ee ee ee 
nee the Shares of the Onepention CORPORATION Caeies 
eee = London on receipt of the advice of sneet- Capital, 22,000,000 ; Subscribed and Paid-ur 
AG BANK IT ong Kong, held - = ‘eee — “ve Heap Orrice—40 Threadneedle owest, i a 
i RA AN (LM ED). fixed periods of one, two, or three years, — _ Ciba) nat Bek of 8 


which the rate of interest at present allowed Epinsuren AGENCY— tear a 
omens payable all-yearty at 30th June Brancugs: Aden, FR ota Calcutta, 


, Madras, Mauritius, Hong Kong, Mahé (Se 
Sennaion deeds powers of » and other | shanghai, Si Yokohama ; and in Au 
be had of tale Ofice on application. © | Sruipstene anf Weaer: 
ti lest tee ee The Bank buys and sells bills of exchan 
‘et, telegraphic transfers, issues letters of cred 
circular notes available throughout the 


wards bills for collection, undertakes the Pp 
THE AUSTRALIAN JOINT STOCK and anke of securities, holds 


Paid-up Capital ned by Ack of Coun 158. 
Reserve Fund, £300 000. 


(Manager, 
Shanghai FIXED DEPOSITS received at. liber 


for : 


. 


Fixed for 


Remittances made by cable. ” 
for fixed aialede ob eels wht 


ascertained on a 
B, BAXTER, Manager. 
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